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THE MONEY MARKET. 


market has remained 





THE in a more or less 
straitened condition during the greater part of this 
week, though to-day (Thursday) a somewhat easier 
tendency has manifested itself. The cause of this 
change is not quite evident, but it is understood that 
there has been some letting out of Japanese money, 
and the market has, of course, command of the funds 
borrowed from the Bank in the shape of loans and dis- 
counts, mainly the latter. The extent of these borrow- 
ings is indicated in this week’s Bank Return by an in- 
crease of £,5,214,000 in the Other Securities. But, on 
the other hand, the Government Securities are down by 
£4,440,000, it would appear that the Bank, 
while lending out money with one hand, has been 
drawing it in with the other. The coin and bullion 
total £2557 5,000, which 
£:530,000 was taken for export; £500,000 has been 
ear-marked on account of the Indian Government, and 
about #£1,500,000 has apparently been taken for the 
provinces. The note circulation has also expanded to 


money 


5sO 


shows a decrease of of 


internal requirements, combined with the withdrawals 
by the Bank, more than offset the amount of the mar- 
ket’s borrowings, with the result that Other Deposits 
show a reduction of £3,228,000. Notwithstanding the 
superficial ease, therefore, the available supply of ' 
credits is certainly none too large, in view of the end 
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of the year requirements, and there may be a sharp | lain’s banner has determined that no effort shall 
pinch before 1905 comes to a close. But, for the} spared to drive out of the 


moment, loan rates have dropped sensibly, and money 


into the new year can be borrowed at 4 per cent. Dis- 
count rates are also easier and the general quotation for | should seek to minimise this condition of alates 
best three months’ bills is now 3}% per cent. The nei a 
market has been favourably influenced by the fact that 
the Russian Government is now sending large quan- 


tities of gold to Berlin, and this it is thought will 
render it unnecessary for Germany to draw upon the 
stocks held here, or to compete for the supplies offering 
in the bullion market. Our Berlin correspondent 
refers to various explanations of this action on the part 
of the Russian Government that are current there, but 
as that Government would not willingly part with gold 
at the present juncture, it has evidently been forced to 
resort to exceptional measures to strengthen its credit 
at Berlin. Naturally, the ear-marking of a further 
£500,000 of gold by the Bank on account of the Indian 
Government has attracted attention, because it was 
understood that the whole of the five millions that was 
to be accumulated in that way had already been set 
aside. In any case, this special ear-marking seems a 
primitive and unduly costly device, if the aim of the 
Indian Government is, as is stated, merely to provide 
a fund which can be used as required for the purchase 
of silver ; for that end would be equally well attained by 
an ordinary deposit with the Bank of England. On 
such a deposit some return could be obtained, and 
there could be no question that whatever gold the 
Government of India required would be available when 
needed. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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RATES of EXCHANGE. 
et wo | A Wort Three Whs| A Month 
[This Week.' Last Week| dinedakt chee. Sn 
“Per Milie. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France.......s: 42 agst us | 4% agst us | 44 agst us | 3¢ agst us | 34 agst us 
Germany.......- 22 agst us 2% agst us | 1 agei us 4 agst us # for us 
Holland ........ 3 agst us | 24 agstus | 1} forus | 24 for us | 22 for us 
New York ......i 1} for us| § agst us 2g agstus | gagstus{| par _ 
MR BALFOUR ON MR CHAMBERLAIN’S 


PROPOSALS. 


In his speech at Leeds on Monday Mr Balfour could 
not quite rid himself of the tendency to make-believe 
with which those who follow his political career closely 
have become familiar. When he recently explained the 
reasons which prompted his resignation the ex-Premier 
declared that his action was due to differences which 
existed within the Unionist party upon a specific issue, 
at the same time intimating that these differences had 
not reached an acute stage, though they were calcu- 
lated to prevent his Government from proceeding suc- 


cessfully with useful legislation. And at Leeds Mr | 


Balfour airily told an admiring audience that these 
differences had existed in the Conservative party before 
he was born, and asked whether it was tolerable that 
they should now be permitted to divide friends who 
ought ever to be united. But it is idle for Mr Balfour 
to attempt to attribute his resignation to a state of 
things which, according to his statement at Leeds, 
has heen in existence for a period of sixty years. The 
fact is that the differences in the Unionist party on 
the fiscal question have become acute, and that the 
section which has enrolled itself under Mr Chamber- 
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be 
party and out of Parliament 
those who have given their adhesion to Free-trade. 
It is, of course, perfectly natural that Mr Balfour 
: : b 
he himself signalised his return to a position of a 
dom from Ministerial responsibility by going further at 
Leeds than he has ever gone before in emphasising the 
differences that exist between his own fiscal faith and 
that of Mr Chamberlain. He belonged, he said, to 
that section of the party which holds to Free-trade 
and not Protection. But going on to advocate a policy 
of retaliation, he adopted a contradictory attitude, 
since, after maintaining that the aim of retaliation jis 
similar to that of a protective policy, he straightway 
proceeded to observe that ‘‘ if a general tariff is to be 
constructed upon protective lines, then, as I have 
already told you, that seems to me to go outside the 
scope of the fiscal reform which I am proposing to my 
countrymen for their acceptance.’’ Yet while the 
titular leader of the Unionist party is adopting this 
attitude, we have the Tariff Commission, under the 
direction of Mr Chamberlain, preparing an all-round 
protective tariff, which is to be presented, ready made, 
to Parliament, so as to save the Government. the 
trouble of grappling with the intricacies of the subject. 
The fact, of course, is that the two policies are incon- 
sistent. The idea of the retaliator is to bring about 
Free-trade by striking at countries whieh adopt high 
and prohibitive tariffs, while the object of the Protec- 
tionist is to exclude the goods of other countries from 
his home markets. And when Mr Balfour was on this 
question it is a pity that, instead of dealing in 
generalities, he did not give some definite indication 
as to how a policy of retaliation is to be practically 
applied so as to deal effectively with the countries that 
are, in a fiscal sense, the worst offenders against us. 
Take the United States, for example. We imported 
from them last year goods to the value of 
£119,000,000, but of that total about °104,000,000, 
in round figures, came under the head of food and raw 
materials. How is Mr Balfour, then, going to retaliate 
against America without inflicting grave injury upon 
British consumers and British manufacturers ? 
| It is satisfactory to see that, in addition to repudiat- 
| ing Mr Chamberlain’s policy of Protection, Mr Balfour 
| specifically disassociated himself at Leeds from the 
| doctrine which the Protectionist leader has for the last 
| two years been assiduously preaching in regard to the 
colonies. Mr Chamberlain has advocated, in season 
and out of season, an arrangement by wltich the 
colonists, in return for a free market here and a bounty 
in addition, should make some reduction of the high 
duties which they levy upon our goods, and he has, 
| moreover, displayed his absolute deficiency of any 
' sense of humour by maintaining that if the Mother 
_Country decline this one-sided bargain, she will show 
| herself a cruel and a grasping parent. Mr Balfour does 
| not take that view, for he affirmed that the object of 
| a colonial conference would be to enable this country 
| to understand what is asked of it, and then, he added, 
it would be ‘‘ asked to consider what it will gain in 
the way of free commercial trade with its colonies.” 
But it is not free commerce that Mr Chamberlain 1s 
advocating. On the contrary, it is a system of one- 
sided Free-trade, with the addition, in favour of. the 
colonies, of a bounty at the expense of the British 
} consumer. 
Moreover, in considering the colonial aspect of the 
'fiscal problem, it is highly significant that Mr Balfour 
should have deliberately contradicted Mr Chamberlain 
ona matter respecting which the latter has preached 
with almost hysterical emphasis. Throughout his cam- 
/paign Mr Chamberlain has persistently asserted that 
| the colonies have put forward a plan or an “‘ offer to 
the Mother Country which, if accepted, would effect 
'a great expansion of trade within the Empire, and 
bind more firmly together the different lands that owe 
allegiance to the British Crown. Mr Balfour has now 
joined the ranks of those who maintain that this offer 
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speneemnl ; 
or plan is a myth of Mr Chamberlain's creation. ‘‘ And 
] would venture to point out to all my friends through- 
out the country,’’ he said at Leeds, ** that, considering 
that the colonies have never themselves put forward, 
so far as I know, any plan and inasmuch as our 
relations with our colonies are far more complex than 
this simple consideration of interchange of commodi- 
ties seems to show—-considering that we give them 
practically for nothing the whole maritime and most 
of the military defence, considering that there are 
other methods by which we can greatly aid the inter- 
change of commodities between the Mother Country 
and the colonies, it is not wise, certainly it is not 
always wise, to talk as if a duty on corn was the one 
thing which this country ought to consider.” We 
cannot form any idea, he went on to state, of the views 
of the colonies until a ‘‘ free conference ’’ between their 
representatives and our own has been held, and until 
then he would suspend his judgment. This is sound 
doctrine, but it is altogether opposed to that which 
Mr Chamberlain has been promulgating. It remains 
to be seen whether Mr Balfour will advocate on the 
floor of the House of Commons the views he so 
explicitly upheld on the platform at Leeds. 

In any event, it is clear, from past experience, that 
Mr Chamberlain is not a safe guide to follow in any 
great matter of national concern. It is no damning 
charge against a politician that he has seen fit to 
change his opinions. But Mr Chamberlain’s public life 
has been characterised by his advocacy, at various 
stages of his career, of a number of different panaceas 
for all the ills that afflict the nation. These remedies 
have been produced from time to time with infinite 
triumph and assurance, and one after another they 
have been thrown aside to make way for some fresh 
universal cure, warranted by its inventor to make a 
speedy end of all the troubles with which statesmen 
are called upon to contend. He declared at one period 
of his career that fair rents and free sale could alone 
benefit the British farmer; on another occasion he 
advocated graduated taxation, and the taxation of 
sporting lands, ground rents, and mineral royalties, less 
for the amount they would bring into the exchequer 
than because ‘‘ they would discourage certain arrange- 
ments which have been productive of much incon- 
venience and suffering to the community.’’ ‘* The land 
for the labourer ”’ 
panaceas, and finally he produced a “‘ plan for 
alleviating the misery of the poorer classes by a system 
of old-age pensions. But in the course of time Mr 
Chamberlain’s zeal for the projects which he so pas- 
sionately advocated waned and disappeared, and who 
need be surprised if, in the course of time, ‘ fiscal 


99 


reform ’’ should share the usual fate of a Chamberlain | 


panacea ? 
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was another of Mr Chamberlain’s | 








| rejected the Treaty. That is to say, the mutual obliga- 
tions incurred did not come into operation. The control 
to be exercised under its provisions by the United 
States over the Customs service of Santo Domingo 
could not, according to all traditional reading of the 
| American Constitution, come into force at all. 
| What actually happened, however, was far from being 
| purely negative. President Roosevelt, at the end of 
March, announced that the United States Government 
had accepted a proposal on the part of the Dominican 
Government that, subject to the approval of the United 
States, Fiscal Agents should be appointed to collect 
the Customs revenue; that 45 per cent. of such revenue 
should be paid in to the Dominican Government, and the 
remaining 55 per cent. be deposited with a New York 


| 


pending the ratification of the treaty by the United 
States Senate; that should the treaty be ratified, the 
amounts so deposited should be distributed among the 
creditors of Santo Domingo, but in the event ot non- 
ratification, they should be handed back to the Govern- 
ment of Santo Domingo for equitable distribution among 
the creditors according to such arrangements as it might 
make with them. Accordingly, American citizens who 
were selected by President Roosevelt, but ‘‘ nominated ” 
by the President of Santo Domingo, were appointed to 
take charge of the Dominican Customs service, and 
American ships of war were kept in the immediate 
neighbourhood of the island, and a large force of marines 
and bluejackets held in readiness, in case the opponents of 
President Morales should make attacks on these fiscal 
arrangements of his. Indeed, the very well-informed 
Mr Maurice Low went so far as to say that any 
** Dominican ‘patriot’ who raised the flag of revolt 
would be given short shrift.” 

Until the other day things went, for Santo Domingo, 
with astonishing smoothness. The 7vihune, a paper 
very friendly to President Roosevelt, put it last week 
that he lent the services of an American man, that is to 
| say, the head of the new Customs service, who took charge 
| of it, reorganised it, stopped smuggling, abolished corrup- 
| tion, doubled the revenue, and established prosperity 
and peace. And it contended that all the Senate is now 
| asked to do is to confirm and legalise this beneficent 
| work. But that is not quite the view of the minority in 
the Senate. On the contrary, they recognise that the 
beneficent work is in a highly precarious condition. 
| Only last week it was announced that the opponents 
| of President Morales were believed to have succeeded 
| 


sens 








in practically overthrowing his authority ; that his chief 
rival, Senor Velasquez, had obtained the control of the 
| Legislature, by which, apparently, the treaty with the 
| United States must be sanctioned to give it binding 
| force; and, further, that this politician had given notice 
' that in any case an article in the treaty permitting the 
| United States to intervene if order were not otherwise 
| maintainable, would not be approved by him or the 
| Legislature. In this situation it was somewhat sur- 
prising to hear that President Roosevelt had, instead 


bank in trust for the foreign creditors of the Republic, | 


Tur present Session of the American Congress may see, | of strengthening the American naval force in Dominican 
if not the determination, at any rate, the clearer emer- | waters, withdrawn its principal constituents. This pro- 
gence of some important issues in regard to the division | ceeding on the President’s part was, on the face of it, 
of executive authority between the President and the | a practical acknowledgment that the reforms effected by 
Senate of the United States. They have to do with | his agents—for his, of course, they are, unofficially and 
the treaty-making power as exercised for the time being | not officially—might be upset at any moment, and that to 
by President Roosevelt in connection with Santo} attempt to sustain them by American bluejackets and 
Domingo. As will be remembered, a treaty was con- | marines, however congenial such action might naturally 
cluded by the United States Government with that of | be to his temperament, would be more than he felt that 
the black Island Republic last winter, under which the | he had authority to attempt. Yet the most plausible, if 
former undertook to administer the Customs of the | not the only, defence put forward for the manner in 
latter, assigning rather less than half of the receipts to the which he proceeded in the absence of the Senate’s ratifi- 
public service of Santo Domingo, and reserving the re- | cation of his treaty was that in practice it had proved a 
mainder for the benefit of the unfortunate creditors of that great success. yeas = 

State. Like all other treaties negotiated bythe American| In these circumstances, it Is In no sense surprising 
Government, this one could not legally take effect until} that, as the Jsmes correspondent has informed us, a 
approved by the Senate. In this case the Senate did | minority of Senators of both parties are quite indis- 
not either refuse its approval or insert amendments, ; posed to forgive the President for the action which he 
but adjourned without voting on the treaty, to the’ took in practically patting the unratified | treaty into 
negotiation of which, without its concurrence, a number | operation. This they cal] usurpation, and it is difficult 
of its members had strongly objected. The technical , to believe that the Fathers of the Constitution, if they 
result for the time was the same as if the Senate had | could be called to give their opinion on the question, 
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would take a different view. It does not follow, by any 
means, that the present theoretical division of powers 
between the President and the Senate is a good 
working arrangement. It is, indeed, an arrangement 
which is liable to produce, and in the past has 
produced, something like executive paralysis. And 
it is not altogether remarkable that President Roose- 
velt, having received an enormous demonstration of 
popular confidence, and having immense confidence in 
his own judgment, should have deemed that he might 
prudently begin to modify traditional practice in the 
direction of a liberation of the Chief Magistracy from 
some of the shackles placed upon his action by the 
architects of the Constitution. The frequency of occa- 
sions for swift and decisive action in foreign affairs has 
clearly increased very much since the Constitution was 
framed, and the public acceptance apparently given to 
President Roosevelt’s extensions of the Monroe Doctrine 
may be regarded by him as giving a practical endorsement 
to the adoption of such changes in Constitutional practice 
as may be required to give those extensions full 
working effect. Yet it must be recognised that his 
first essay in the direction indicated has not been 
altogether fortunate, and that even if the present 
Dominican difficulty should be smoothed out, any similar 
action by the President in the West Indies or in Central 
or South America might involve the United States in 
foreign complications for which its public opinion had 
not been prepared. In other words, if the present divi- 
sion of executive powers is to be altered, it would seem 
that the change should be made after full discussion, and 
in such fashion as to secure that effective authority and 
responsibility shall go together. The President, as things 
stand, cannot be called to account except by impeach- 
ment, if he is not desirous of standing for re-election, and 
that is not a democratic arrangement if he is to wield 
complete control over foreign affairs. 








DISESTABLISHMENT IN FRANCE. 


THE interest of Englishmen in the affairs of France 
has for some time past been limited to her policy in 
Morocco and its bearing upon her relations with Ger- 
many. But contemporaneously with the development 
of this policy a domestic change of great possible im- 
portance has been in progress. A _ Disestablishment 
Bill has been passed by the Chamber of Deputies and by 
the Senate, and will come into operation as soon as the 
regulations under which it is to be carried 6ut have 
been framed by the Council of State. Henceforward 
the French Government will know nothing of the 
Catholic Church. It will have no dealings with it, ex- 
cept in the form of certain voluntary associations, into 
which Catholics will be invited to group themselves. 
To these associations the fabrics at present possessed 
by the various religious bodies will be handed over on 
their making application for them before a certain 
date. The salaries hitherto paid to the clergy out of the 
public worship vote will be paid no longer, and if the 
bishops wish to retain possession of their ‘‘ palaces,” 


these provisions will be to deprive the clergy of the 


tablished by Napoleon I., an archbishop received 4.600 
a year, a bishop £400, and a parish priest from £36 
to £50. They lived rent free, and the curés added 
something to their income by the casuel—that is, the 
offerings made at marriages, christenings, and 
funerals. In large towns the sums derived from this 
source were sometimes considerable, but in many 
country parishes it required all the economy that the 
priest could practise to enable him to live at all. Vested 


only receive an annual pension of £20. These are 
upon the Church. On the other hand, she will receive 


Concordat, or the articles organiques which the 











-- 


or the clergy of their presbyteries, they will have to | 
rent them from the State. The immediate effect of | 


chief source of their income. Under the Concordat es- | 


interests are only partially considered under the new | 
law. A curé who has seen thirty years of service will 


the disadvantages which Disestablishment will impose | 


a large measure of freedom in exchange. Under the 
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French Government regarded as part of it, all the 
higher officials—bishops, vicar-generals, canons, heads 
of seminaries, and rural deans—were appointed 
in concert with the Minister of Public Worship. The 
bishops could not meet in consultation without the per- 
mission of the Minister, and no bishop could leave his 
diocese without giving notice to the civil authorities. 
fhe intercourse of the clergy with the Pope was re- 
stricted by a law forbidding any Papal letter to be 
promulgated until it had received the sanction of the 
Government. All these arrangements are now at an 
end. The bishops will be appointed by the Pope, acting 
alone ; the inferior dignitaries will be appointed by the 
bishops. 

When we come to inquire what will be the effect 
of these measures on the religious condition of the 
French nation, only one thing can be asserted with 
any confidence. The character of the appointments 
made will undergo a great change. The majority of 
the Ministries under the Third Republic have been 
more or less on bad terms with the Vatiean, and even 
under the Second Empire the Government took care to 
make bishops who would be submissive to the civil 
Power. The consequence was, that, with few excep- 
tions, no conspicuous man among the French clergy 
had a chance of being promoted. It used to be said that 
the Pope had commonly to make his choice between 
a dull man of good character and an able man whose 
character did not quite stand investigation, and in 
this dilemma he naturally chose the dull man. Bishops 
appointed in this way naturally administered their own 
patronage, or so much of it as needed the consent of 
‘the Government, on the same principle. The first 
| qualification they sought for was the absence of any- 
thing that could attract the special hostility of the 
Minister. Now these difficulties will be no longer felt. 
The Pope, having only himself to consult, will in future 
pick out for the Episcopate the ablest and most ener- 
getic men he can find. The bishops will be equally 
anxious to surround themselves with capable officials, 
and the religious activity of the Church will be propor- 
tionately increased. The maintenance of the status 
quo will cease to be, as it is now, the aim of every 
ecclesiastical person, and the work of the clergy will 
/assume something of a missionary character. But 
| even missionaries must live, and the next question that 
| presents itself is, how far they will be able to do this. 
The salaries hitherto paid them are gone, and in 
future they must rely wholly on the liberality of their 
flocks. In Paris and in the large towns there are 
Catholics enough to make the support of the clergy 
fairly assured. The new associations will command 
sufficient funds to keep up the existing salaries. In 
| many parts of France one or two families will pro- 
bably take the burden on themselves. There will re- 
|main a vast number of villages where there are no 
residents above a peasant or a small shopkeeper— 
classes in which religious indifference is almost uni- 
| versal, and which are not likely to see any gain in keep- 
|ing up services that they have for the most part 
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_ceased to attend. Probably the Church will not attempt 
to maintain a resident clergy in these districts. Small 
colleges of priests will be set up, and from these, as 
from centres, the surrounding parishes will be served. 
‘It is obvious that the nature of the influence thus 
exercised, if it be exercised, will be very different from 
what it now is. Enthusiasm will take the place of an 
easy-going conservatism, the line between Catholics 
-and non-Catholics will be much more sharply drawn, 
and the Church will set herself in earnest to make con- 
verts. That will be a new feature in French eccle- 
siastical politics, and it is conceivable that in the end 
the Government will find the Disestablished Church 
less easy to deal with than the Established. 
Some apprehension of this may be detected in cer 
tain features of the new system. The Disestablished 
Church is not to be allowed the enjoyment of all 
liberties ordinarily possessed by Frenchmen. Thoug" 
the fabrics are to be made over to the new associations, 
and the priest, provided that the associations can either 
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pay one or find one who will serve without payment, 
will preach and say mass as before, he must not think 
that he will be free to say what he likes i in the pulpit. 
If a minister of the ‘‘ Free Church ’’ of France uses 
the same freedom of criticism in reference to Acts of 
Parliament that is used by ministers of the ‘‘ Free 
Churches ’’ in England, he will be subject to a heavy 
fine. Nor can he gather round him a congregation of 
his own opinions and exclude all others. for he must 
not lock the Church deor. The associations will not be 


allowed to invest the money given to them by the 
faithful at their own discretion, it must be put 
into Government stocks; and the amount _ in- 
vested must not exceed the sum = which will 
provide a year’s average expenditure by way of 
revenue. Nor may the property of an association 


be managed by the clergy. It will be in the hands 
of a board of men or women elected by the asso- 
ciation itself. Even these restrictions did not satisfy 
the Socialist minority, and M. Combes said the other 
day that he accepted the Bill not as a perfect or final 
settlement, but as a first edition, to be amended and 
added to hereafter. With these drawbacks in 
evidence, it is not strange that French Catholics are 
not as yet agreed upon the line to be taken in reference 
to the new law. In a sense, they are free to accept it 
or to reject it. They may decline to form associations, 
and then the Government, having no one to whom to 
make over the churches, must either leave them in 
the hands of their present possessors, or eject these 
possessors, and secularise the buildings. In the for- 
mer case, the existing arrangements would go on with- 
out the Church being forced to accept them as other 
than merely provisional. In the latter case the hope 
of the Catholic party w ill be that the nation, indifferent 
as in great part it is, will resent being deprived of 
its churches, and will punish the existing Government 
for making itself the instrument of this spoliation. So 
far as it is possible to judge from the recent history 
of French parties and French elections, this expecta- 
tion seems to rest on very little foundation. 





UNITED STATES WAR VESSELS ON CANADIAN 
WATERWAYS. 


(FROM OUR OWN CORRESPONDENT.) 
Ottawa, December 9. 


One of the questions referred to the Joint High Com- 
mission which met in 1898 to settle the differences be- 
tween Canada and the United States 
fortunately, proved abortive—was the complaint of 
American shipbuilders on the Great Lakes that their 
interests are prejudiced by the Rush-Bagot Convention 
of 1817. By this Convention, the naval forces of Great 
Britain and the United States on the Lakes are limited 
to four vessels for each country ; no vessel to exceed 
100 tons burden, or to carry more than a single 18- 
pounder. ‘There are now ten or twelve large American 
shipbuilding plants on the Upper Lakes which devote 
themselves to building propellors and other craft em- 
ployed in carrving wheat and iron ore from Lake 
Superior to ports as far East as Buffalo, returning with 
coal and merchandise. Being close by the coal and 
iron supplies, these yards could probably build cheaper 
than yards on the Atlantic Coast. At any rate, they 
maintain that the Convention does them injury by 
hindering them from tendering for the construction of 
torpedo vessels and gunboats, which, with the per- 
mission of Canada, could be taken through the St 
Lawrence canals to the Atlantic. 

The case of the shipyards has the sympathy of the 
Navy Department at Washington. Several thousand 


its labours, un- 


naval militia are being trained throughout the United 
States, and those in the States bordering the Great 
Lakes are prevented by the Convention from drilling 
on 
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Briefly, the Convention dates from the close of the ; 
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war of 1812. Great Britain and the United States had 
then some fifty small wooden gunboats on the Lakes, 
and it was believed that if the number was reduced— 
one for each flag on Lake Champlain, one on Lake On- 
tario, and two on the Upper Lakes—the effect would 
be to restore good feeling, or, at least, remove the risk 
of collision over some petty difference between com- 
manders. The arrangement was not brought about in 
the regular way, but by correspondence between the 
British Minister, Sir Charles Bagot, and Mr Rush, the 
Acting-Secretary of State at Washington, which, on 
being submitted to the United States Senate, and 


approved, was published by the President in the form | 
‘ 


of a proclamation, Great Britain, on her part, giving 
effect to it in Canada. During the Canadian rebellion 
of 1837, Great Britain was accused of violating the 
agreement, to which she replied that an increase of her 
naval force was rendered necessary by the acts of 
American sympathisers with the rebels. During the 
Civil War the United States had to increase its force 
beyond the strength prescribed by the Convention, 
owing to the conduct of Confederates and Confederate 
sy mpathisers operating on the Canadian side. The 
Convention requires that six months’ notice shall be 
given of the intention of either party to terminate it. 
In 1864 the United States served this notice upon Great 
Britain, but, the Civil War coming to an end, Mr 
Seward withdrew it; and so the Convention remains 
in force, nominally, at least, to this day. 

A few vears ago a United States revenue cutter was 
allowed to pass through the Canadian canals to the i 
Atlantic ; her guns were not on board, or were stowed 

i 


~ 


away below, and she was officially supposed to be a 
merchant vessel. When the Convention was adopted 
in 187, there were no canals enabling vessels to reach 
the sea ; indeed, small as they were, the old-fashioned 
gunboats. could scarcely .pass from lake to lake, the 
only natural channels that were navigable being those 
from Lake Erie to Lake Huron and from Lake Huron fs 
to Lake Michigan. Now, besides canals on the Upper F 
Lakes, there are canals from Lake Erie, above the Falls Ee 
of Niagara, to Montreal, where ocean navigation be- 
gins, all the latter being the property of Canada. The 
Americans can get vessels as far as Buffalo on their 
own waters, but cannot get them East of that point 
without resorting to the Canadian canals. They are 
entitled by treaty to navigate the canals, but not, of 
course, to send vessels of war through them. 

The Joint High Commission has been in a state of 
suspended animation since 1899. The Government at 
Washington has contrived to get rid of recent demands 
for the abrogation of the Convention by holding out 
hopes that the Commission might come to life again, 

and deal with this and other subjects ; ; but this manner 

of shelving a troublesome question is not likely to be 
tolerated much longer. In fact, when Congress met 
the other day, one of the first notices placed on the 
paper was a resolution calling upon the Executive to 
give the necessary six months’ notice. 

As said, the termination of the Convention would 
not help the American shipyards, unless at the same 
time Canada agreed to let war vessels use her canals. 
No one here has any particular objection to that, but 
there is a feeling that we should receive some kind of ite 
quid pro quo. The nav igation laws of the two countries | 1 
on the Great Lakes are neighbourly to a degree, and no 
doubt Sir Wilfrid Laurier would be willing to negotiate ‘ 
for their modification. For years the Americans have i 
kept one or two revenue cutters on the Upper Lakes, | 
which, to all intents and purposes, are gunboats, and | 
gunboats of larger size and heavier armament than the 
Convention allows ; but no one has found fault since 
Lord Lyons wrote to Mr Seward about it as far back 
as 1861. The Convention is thus practically a dead 
letter already. But to ask Canada, without compensa- 
tion, to allow war vessels to go through her canals on 
the way to the Atlantic, for the benefit of x] 
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shipbuilders and for the convenience of the United 


States Navy, when at the same time Canadian mer- 
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chant vessels on the Great Lakes are subjected to all 
the rigours of the American Coasting Laws, would, it 
is felt, be asking too much, although she is always 
willing to oblige her powerful neighbour. 








_ COPPER, SILVER, AND LEAD MINES. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


Ix 1906, or, in any case, during the earlier part of the 
year, it seems probable that copper mines will come 
into much prominence. The profits on these mines, 
with copper ruling at anything over £70 a ton, must 
be materially larger than they have been, and every 
month that the price of the metal stays round about 
that figure more people will be drawn into the 
gamble. I have just returned from the States, where 
the insiders are supposed to know more about the 
copper market than. we can hope to, and, without ex- 
ception, the idea there is that the price will hold for 
a good many months, at any rate. It was stated to 
me, on the best authority, that in last October big 
forward contracts had been entered into as far ahead 
as May, and I conceive it no wild assumption to sup- 
pose that during the whole of 1906 the price may keep 
up at about £70 a ton. 

Of course, I have not changed the views I hold 
about metal mines other than gold. With a gold 
mine, you know what your product will fetch, and 
thereby eliminate a factor of risk. With a lead, silver, 
or copper mine, the price of the metal is liable to con- 
siderable variation, and the current market price of 
the particular metal, rather than the appearance of the 
mine in depth, is often the chief factor in its valuation. 
I still would urge the utmost caution where metals 
other than gold are concerned. It is, no doubt, a 
strong bull point to see silver, lead, and copper at 
prices they have not reached for years past, and to 
realise that the demand for these is on a broader basis 
than formerly, but one must not allow imagination to 
get the upper hand. As surely as the pendulum is 
now swinging upward will it, perhaps in a year, or 
perhaps only in a few months, swing back. It has 
done so fifty times, and there is no sound argument 
that it will not do so again. Unless the particular 
mine—be it silver, lead, or copper—into which the 
speculator wishes to buy will stand this pendulum 
swing—in other words, unless it can earn profits with 
the metal at its low market price—the purchase cannot 
be classed as good business. There are dozens of 
mines now masquerading in the glare of the ‘‘ boom ”’ 
which a year ago were valueless, or next door to it. 
To-day they are earning profits—some of them sub- 
stantial profits—and the unwary proceed to capitalise 
them as if these profits were to be earned in perpetuity, 
whereas a year, or it may be two years, hence the 
metal market will have sunk back to a normal or a 
below normal condition, and these mines will be no 
longer heard of. It is true that I can no more foretell 
the future of the metal market than can the average 
gambler, but I am sure that the history of the metal 
market bears out my arguments. If the mines to be 
bought into can earn profits with copper at £55 a 
ton, lead at #11 a ton, and silver at, say, 2s 3d per 
ounce, I say, let the gambler go ahead. If they will not, 
then let him wait awhile. His chance will come, as it 
has always come before. 

That is the conservative, and I believe the correct, 
aspect of the question. I am well aware, however, 
that it will not appeal at the present juncture to one 
in a hundred of those who read it. Those people want 
to gamble. They believe, and, I am bound to say, 
have good reason to believe, that copper especially is 
going to be a strong market for some time to come, and 
they are going to buy copper shares. This being the 
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case, I will suggest one or two mines which are known 
to me as being good. 

The best copper mine known to me, at the price, js 
the Nevada Consolidated, which I inspected a few 
weeks ago. It is in Eastern Nevada, and is being 
connected up by its own 140-mile railway with the 
Southern Pacific. The ore bodies are gigantic. I wil! 
vouch for having seen 12 million tons of ore, and I am 
certain that the property has as yet only been 
scratched. In this ore, taking copper at 12 cents 
a pound (roughly £55 a ton), there is a net profit in 
sight of $18,000,000, or, there being 1,200,000 shares, 
of $15 per share. 
capital, for building the railway and for erecting the 
first unit of plant, and production, on a basis of 1,200 
tons a day, will commence in a year. Eventually 5,000 
tons a day will be treated. That is what I call a mine. 
Indeed, it is the best thing, for the amount of develop- 
ment done, that I have seen in 400,000 miles of 
travel. The reader will note that the price of copper 
is figured low down. These shares I believe to be 
quoted at $12 in New York and Boston. The richest 
copper mine at present known—also a new find—is the 
North Butte, at Butte, where a large deposit of ore, 
going over 20 per cent., has lately been exposed, and 
very big profits are now being earned. It is expected 
in America that these shares will go to nearly $100, 
the present price being $75. This mine, however, is 
more of a gamble. A third excellent copper mine in 
the States is the Tennessee Copper, where large profits 
are being earned on a low-grade ore, and where there 
is a blocked-out reserve of over 4,000,000 tons. ‘These 
$25 shares are now $35, and are expected to go much 
higher by the best people on the other side. 

One of the best copper mines outside the States pro- 
mises to be the Spassky Mine, in Siberia. I think 
there is no doubt that this is a most valuable property, 
with a big future. Its long distance from the railway 
is partly neutralised by the presence of coal on the 
concession, while the big royalty on copper production 
paid by the Government is a strong feature. Pending 
a settlement of Russia’s political troubles, I cannot 
pretend to say when the mine is likely to arrive at a 
stage of production commensurate with its ore re- 
serves, but at some future date this is going to rank 
with the best copper mines. Yet one more copper 
mine may be referred to. I am bound to say, if what 
has been stated about it is true, that the Tanganyika 
Mine must be held to rank with the greatest in the 
world. But is it true? The manager of the mine put 
himself out of court in his report (so far as serious 
mining people are concerned) by statements which 
were clearly arrived at by guesswork. Some huge 
tonnage of ore, very rich in copper contents, was 
figured on as being blocked out. But this, with the 
amount of development then done, was an impossi- 
bility, and in the inner circles of mining the report 
carried no weight. If this is such a gigantic mine, 
why not have it reported on by someone whose report 
will carry great weight? I am willing, in the mean- 
time, to give the Tanganyika Mine the benefit of the 
doubt, and to assume that there is something big 
there ; but a technical report on it, by a man of weight, 
is about due. 

Of silver-lead mines, the most noticeable are the 
Broken Hill group, most of which, so far as ore }s 
concerned, have assured futures for a number of years. 
But is it wise to pay such great premiums for all these 
shares? Lead and silver go up and down. At present 
they are up. A year ago they were down, and most 
of these shares were almost unsaleable. Let us pro- 
ject our imagination a year ahead. By that time the 
pendulum may have swung, and the Australians may 
be then buying back from us cheap the shares they are 
now selling us at premiums. Of this group, I venture 
to say that the Sulphide Corporation shares are most 
undervalued. The manager has reported that the early 
installation of a new concentration process at this mine 
will very greatly increase profits. If this is so, such 2 
mine can withstand the adverse swing of the pendulum 
better than others of the group. 
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The company has $2,250,000 working | 


decline. 


| Cleveland pig iron No.3 ..' 52/9 49/6 + 3/3 43) | 47/ 43/6 
Steel rails .....-....sseees 120/ 90/ + 30/ | 100/_— | 110/ 110/ 
| Coals—B. Wallsend........ 16/ 15/6 + 6d 17/6 | 18/6 | 20/ 
|| Copper—GMB ............ £80} | £66 +4£142- £569 | £514 £48 
I] Tin—Straitea ..........e00 £1652 £1364 + £294 £1283 £116 £99 
i] Lead—English ..........-- £174 £1233 + £444 £1ly5 ; £11 £10; 
{ Wheat ...... Gazette { 28/6 30/3 —19 25/5 25/ 27/2 
|| Barley ...... panes ti ft | MT - 22/5 | 24/3 26/8 
ME Xadivans average. | 17/11, 16/1 + 1/10 15/6 | 16/10 19/3 
|| \Beef—Inferior .......+.-.. | 2/10 a 2/4 2/10 2/8 
ts denatevass 5 06U 2) 4] | 4G 
Mutton—Prime............ 6/ ° 6/ 6/ 5/8 
| Sugar—West India 169 — 26 14/9 | 13/1k 13/74 
| ‘Coffee, Ceylon mid 80; o°. 75/ 85/ 70/ 
| Tea (common) ...... - : 4d + jd Sad 3d 4d 
SN cee de cae ge a 7/ be 6/3 6/104 6/6 
|| ‘Cotton—Middling...... wi P 363d + 2.77 696d | 454d 44d 
ik: SR WEE: ccnvecsseces zd | Ed + 13d i 94d Teed Tid 
| Wool—N.8.W.Unwashed.. llgd) ld + 34 10d , Odd 
i SS 28/5 | 27/6 + 9d 27/6 32/9 30/6 
Hi MMO Ga cosasseccecena® 24/6 22/6 + 2/ 20/6 21/ 21/ 
|! Hemp—Manila ............ £40 £414 — £15 £39 £37 £46 
-Silkk—Cossimbuzar ........ 12/3 | 12/3 ie 12/ 11/6 1l/ 
Jute ...... Padineeeaeteus £134 £156 + &3 £125 £1 £15 
MU ate een enackondétmen £354 £324 — £13 £40 £31: £344 
| ONIN oe oeeccceacarnes 7a 5fxd + 1agd 6id . bey 64d 
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Tue record of the movements in the prices of commodi- 
ties during the past year is again, like that of its prede- 
cessor, of particular interest, though from a different 
cause. In 1904 the principal variations were produced 
by speculative transactions in leading commodities like 
cotton and sugar, these resulting in the end in an average 
In 1905 the movement has been more general, 

and has consisted of a gradual increase in the value of 

the principal raw materials, and of the articles manufac- 
|| tured from them, resulting from a more active demand 
| for the products of our industries both at home and 
|| abroad. This upward movement became much more 
pronounced in the last half of the year, and has brought 


| our Index Number to the highest point recorded in recent 


years. This Index Number registers the average 


| effect of the movements in a number of principal com- 


modities, and the following is a statement of the varia- 
tion since the end of 1go1, those for the last half-year 
being quoted month by month :— 

Total Index 


Number. 
End of December, 1905 ............. peated . 2342 
oe ~ SNOWMMRGE BOOS oc kk cewiccewddss Kece ee 
~~ ER nbd'w nd eacdtanasaescecs ee 
ep ETE Se als so cuccnesadcnsess 2213 
xp. * ME EG oe adcidcw Sax cnnge swe is Gel ee 
ie | GR Vers vonnewsonawen wenacace ae 
so ORS BIER cx Ss ce Kiba we te mie a aes - 2163 
ig! ME S46 d bac dedccddccecesusede 2153 
, December, 1904 ....... cei 
a nS wees 2148 
| PUD Beek oncieecentodeevas iscss @hae 
i gg: MG AGE Sob dseiedevsctscwicesicgy. ae 
{ ga: OUIIGE, STs 6 cdsecccwtctccstcccaw 
a “MR shee ck hes ediewens <x¢hue aaa 
| og SRBOMBOR, Ba co vncbcckcccs dicccce, Ae 
» vune, 1902..... Sicuewenewaaws olececun la 
oo > DUOOMADED, TIGR icc icoscccecs or ee 


| any preceding vear in the period covered by the table, 
The rise at the end of the year has been chiefly due to 
the increasing demand for metals and other raw 
materials, and that, of course, implies higher prices for 
the finished products. The following table shows how 
current prices of individual commodities compare with 
| those quoted at the end of previous years, giving the 
exact variations in 1905, as compared with 1go4 :— 
Prices of .CoMMODITIES. 
Endof End of ~ or At the End of 
1905. | 1904. alin ——__*_._.____._.. 
1905. 1903. ; 1902. » 19Cl. 
| 
| 
| 
| 
} 
} 
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The upward movement is, it will be seen, mainly con" 
|| fined to the raw materials and products of our stapie 
| industries, and has not affected foodstuffs and articles of 
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domestic consumption, these, with one or two exceptions, 
being lower in price than at this time last year. The 
advances are most prominent in textile materials and 
metals. Wheat, though lower thanat the end of 1904, is 
somewhat higher in price than at the like date in either 
of the three previous years. We next show the move- 
ment of prices during the past year, the two tables follow- 
ing giving the variation for each quarter in the prices of 
the principal commodities :— 
First Harr of 1905. 





hixtreme 
Prices, Variations 
End Jne. in the Half 


| Move- | Move- 
Prices, ments Prices, ments 
iEnd Dee. lst End Mar; 2nd 





* ; 1904. Quarter. 1905. | Quarter. 1905. Year. 
Textiles. i 
Cotton—Middling.| 3.63a + 065d 4.284 + 0.63a 4.914 + 1.284 
40's weft........| Td + id 73d | + wd = 8 ed + fad 
Wool—N.S.W..... lld ay lld oa lid + 
Hemp—Manila ..| £414 + £1 £424 | — £64 £36 — £53 
Silk--Cossimbuzar| 12/3 - 6d eo 11/9 6d 
ibs Siakuneaken £155 | + £2 £183) — £1; £163 + Sé 
| ees £32 — £3 £314 | + £1 £32k | + & 
Minerals, dc. } 
Cleveland pig iron 49/6 - 6d 49) | — 36 45/6 = § 
Steel rails........ 90; + 10 100; | + 5 105 + 15/ 
Coals--B. Wallsnd| 15/6 + 6d 16f | — 2/6; 13/6 2 
Copper—G.M.B..| £66 + £14) S£67h | —£lh £66 |; < 
Tin—Straits...... £156 + £28 £1383 | + £1 £1393 + £34 
Lead—English £1243 | — £2 £12} | + £3 £134 + £4 
NE ac dees cacaws 27/6 — 16 26/ ‘ 26/ - 1lj6 
Saltpetre ........ 22/6 + 2/ 24/6 | + 6a 25 + 2/6 
Petroleum........ 5d — a 5d | + ed 5754 + 3d 
Foodstuffs. } 
Wheat | Gazette, 3/3 + 6d 9 | ld 31/7 + If 
Barley | average| 24/7 + lid 2516 | — 19 23/9 — 10a 
Oats f ce 161 | + 10d, M6/ll | +101) 11 | + 
Beef—Inferior. .. .| 2/10 “3 2/10 + 2d + 2d 
Do Prime ......| 5/ — 8d 4/4 + 64 | 4/8 — 4 
Mutton—Prime ..|— 6/ + 4d 6/4 — 8d | 5/8 — 4 
Sugar-W.I.Syrups| 16/9 + 14d (16/108 | —- 1/45! 15/6 — i 
Coffee,Ceylon....} 80/ os 80/ <a / / . 
Tea (common)....| 44 | — 3d 33d + ad; 44 .- 
ERRORS . ¥ “ 7/ —sxd : 69 3d 
Seconp Hatr of 1905. 
Move- Move- Extreme 


\ Prices, Variations 
EndSept 4th End Dec. in the 
1905. Quarter.| 1905. Half-Year. 


Prices ments Prices ments 


End Jne. 3rd 
1905. Quarter. 


Textiles, 


Cotton—Middling. 491d + 080d 571d + 0694 640d + 1°49d 
40’s weft........ 8d + fd 83d t+ gd 92d + iggd 
Wool—N.S.W.... lid id lli-d 4 llid + d 
Hemp—Manila .. £3 + £2 & + £14, £0 | + 4 
Silk--Cossimbuzar 1/9 + 6d 12/ aS 12/3 + 6d 
FUE. 0.2... eee. £163 a £163 | + £23 £182 + &23 
UE cetetseendas £325 + £h £33 + £3 £334 + fi 
Minerals, de. { ' 
Pig-ironClvld.No.3 45/6 + 4/6 50/ + 3/3 52/9 + 73 
Steel rails........  105/ + 5f 110 + 10/ zo; | + 15/ 
Coals—B. Wallsnd 13/6 1/ 14/6 + 46 16/ + 2/6 
Copper—G.M.B.. £66 + £54 £713 + £9 £80 + «£144 
Tin—Straits...... £1393 + £72 £147 | + £183) £1652 + £26 
Lead—English .. £13 + £1; £148 + ast | £172 | + £4¢h 
ERE eda ds Sanne 26/ + 9d 269 + 1/6 28/3 - 2/3 
Saltpetre ........ 25/ — 6d 24/6 ai i 246 — 6d 
Petroleum........ 5d - sd Sted § + Ids 7d + fsa 
Foodstuffs. 
Wheat al 31/7 — 4/10 26/9 + 1/9 23/5 — 32 
Barley \ a fie iy al a8 i+ | mais ie 
Oats f ee | isi0 — 29 61 | + 110 | 1711 — Nid 
Beef—Inferior.... 3/ “= 2d 2/10 . ; 2/10 .— 2d 
Do Prime ...... 4/8 a 2d 46 | + 44 4/10 ~ cd 
Mutton—Prime .. 5/8 + . 2d 5/10 | + 2d 6/ co 4a 
Sugar-W.1.Syrups 15/6 — 1/6 144 | + 3S 43 — Is 
Coffee, Ceylon.... 80/ ae 80/ | as 80 a 
Tea (common).... 4d + gd 44d + id $id - 3d 
PA ivdshcnckedes 6/9 + id 6/10 | + 7/ + 


Sd 


It will be seen that while there has been a continuous 
advance throughout the year, it was during the first six 
months of a somewhat tentative character, and only 
became general and pronounced in the latter half of the 
vear. The first table shows that at the end of June 12 
articles out of the 26 commodities quoted had advanced in 
price as compared with December, 1904, 10 had fallen, and 
four showed nochange. At the endof December, however, 
not only had the same commodities further risen in 
price, but eight others had moved up, making a total of 
20 advances in the second half of the year, while there 
were only five declines, and one item remained without 
change. 

Wenow continue the review that has been made at 
the end of each quarter of the year, and show the move- 
ments in prices of various commodities week by week. 
In the following table, comprising mineral products, the 
three months quotations published at the end of Sep- 
tember are repeated with the weekly variations up to the 
present time :— 

————— eee 
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Oct. 6....12 11 
13..../2 1 
20....2 14 
27..../2 13 
Nov.3..../2 12 
2 12 
17..../2 13 
24... (2 13 
Dec. 1... .{2 12 
: 8....|2 13 
15... .12 13 
22... 1213 
A somewhat remarkable movement has been in pro- 
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gress in the pig-iron market, as, while the production 
has exceeded the consumptive demand, and iron has 
been continually going into store to swell the already 
large stocks accumulated during the “ corner” in May 
last, the price of warrants has nevertheless continued to 
advance. The reason seems to be that the position 
in Germany and the United States precludes any 
present fear of competition from those countries, 
and it is consequently believed that the active 
demand for finished iron and steel must ere long 
result in drawing upon the accumulated stocks. The 
rise in other metals has recently been of a most pro- 
nounced character, and a noteworthy circumstance is 
that lead is now, for the first time since the commence- 
ment of our record of prices, quoted at par, that being 
the average of the quotations from 1845 to 1850. Copper 
is also nearer to thejbasis price than ever before, and the 
present quotation for tin is nearly double that of the 
mean range established for 1845-50. Our next table 


gives the weekly variations in textile materials :— 
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II.— MATERIAL FOR TEXTILE MANUFACTURE. 
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A good deal of excitement has again prevailed in the 
market for raw cotton on the conflicting forecasts as to the 


size of the American crop. Mr Henry Neill has put 
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forward a final estimate of 11,500,000 bales, a quantit 

that would be ample for all requirements. All in 
estimates, however, as well as the indication afforded by 
the ginning returns are for a crop of less than 10,500,000 
bales. The bullish sentiment has, so far, prevailed 
and the price of cotton is now at a higher figure than 
at any time during the year. That is rather a striking 
contrast with 12 months ago, when the pressure of the 
big cotton crop of 1903-4 had reduced the quotation to 
about the lowest of the year. Wool, silk, hemp, and 
jute are all at a high level, though the current figures 
are not in all cases the highest recorded during the 
year. We next show the variations in foodstuffs and 
articles of domestic consumption. 
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Ill.—FOOD PRODUCTS. 
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IV.—FOR DRINKING, LIGHTING, AND GTHER PURPOSES. 
























































Suear. | TEA. Corree.| Orns. 'TaLLow INpiGo 

Week . eet ee ee ee 
Ended. West |_ Congou. Ceylon | petro. | Olive | Con- 
|\Jaggery a Mid. | Mea. |P!@™tatn) jeum. lec Town, | sum- 
SYTUPS Com'n. Good. | mid. | | ing. 
~ \perewt. rowt. per lb,|per Ib|per ewt.|per gal|per tun.| rewt.\per Ib. 
1905. [sd ce d qaiégsa4 ad es ans as a 
July 7..|10 0 149] 4 64 1400 340 O11 6 O13 5 
14.., 90 )14 O| 44 | 614 00! 5h (34 001 6 O13 5 
21..| 9 0 | 14 0 44 68 |4 00 5h 134 0 01 6 O13 54 
28..| 8 9 |14 0} 44 | 6 |4 00! 5s 134001603 5 
Aug.4..| 8 9 | 14 0} 44 | Gt | 4 0 0 54 13410 0'1 6 0.3 5b 
“y} 8 9 114 0! 4 140 0| 5s [3410 01603 Se 
18..| 8 9 |14 0) 42 | 6 14 0 0| 54/3510 O11 6 95 5} 
25. 8 9/14 0| 43 | 6 |4 00) 5 [351001693 5 

‘ | 
Sept.l..| 8 6 | 140) 4 4 0 0 | 534 13510 0/1 6 913 54 
8..| 8 24/14 0] 4 6§ (4 0 0; 54/3510 O14 6 93 & 
15..| 8 1/14 0} 48 | 6 14 0 0} aie 11 6 93 5 
2. 8 if | 14 0 | # 6} 40 0| 5S} i37 0 01 6 93 5b 
29.. $ mie 0] 4} 6s |4 00 a 8 ote ose 

! \ 

t. 6.) 8 0 114 0; 4 | G14 00; 6% 40 0 1 6 93 
- @ 70114 0! 5 | 6 400. 6 eee ois 
2..:70/114 0! 5§ 6§ 1400, 64 /3910 O11 6 % 3 5k 
a7..) 8 0 | 14 0! 5 6§ 1400) ee tee 
| 5 cae f 
3... 8 0/14 0; 5 | 6 1400! 6 13910 O18 35 5 
Woven | 8 0 140) 5 | 6 140 0| ef 13 10 O}1 8 33 53 
17.) 761140! 5 | 6& 1400) 64 3910 1 8 33% 
24..: 7 6 1440) 5 | & |40 0) 7 '!3910 0}1 835 5 

| | j 5 

ec. 1..| 140; 4 | 6 |400! 7 (3910 O11 8 33 58 
Pees 14 3) aiciseo 7 0018353 6 
15..| 7 0 | 14 3) a3 48 0 7 |4 001 8 33 6 
23..| 7 0 14 3 | 43 | 6§ |4 00 7 O18 33 6 
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Wheat has advanced to some extent during the past 
quarter, the reduction in price at harvest time having 
been somewhat overdone. The usual advance, on the 
approach of the Christmas season, has taken place in the 

rice of butchers’ meat. There has been a welcome fall 
in the price of sugar, due to the great increase In wane 
tinental beet production for the past season, as ponens 
with 1904. Petroleum has advanced, owing to te 

check to the supply from the Caucasus. 
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SOUTH AFRICAN FREIGHTS AND THE 
SHIPOWNERS. 


South African trade to the reports of the South African 
Freights Conferences held at Johannesburg and Dur- 
ban, delivered to the South African Shipping Freights 
Conference at the Colonial Office in London, deserves 
as candid and careful consideration as these reports 
demanded, and have received. When commenting 
(the Economist, May 6, 1905) on the volume of evi- 
dence given before the Conferences in South Africa, 
we pointed out how one-sided that evidence was. The 
shipping interest was not represented in it at all. This 
may or may not have been the fault of the shipowners 
themselves, but, as we said, the inquiry could not be 
complete without some evidence on the part of those 
accused of charging ‘‘ grossly excessive ’’ rates. Nor 
could it be complete without something more definite 
than the mere assertion that the rebate system is 
‘iniquitous and detrimental to the. best interests of 
the community.’’ Weare not defenders of high rates, 
nor advocates of the rebate system, but the opponents 
of both spoke as if there were no other side to the 
question, and the other side was not heard at all in the 
South African inquiry. This is why we protested that 
the interim report of the delegates forming the Con- 
ference should be received with reserve. If, for in- 
stance, it can be demonstrated that the rebate system 
keeps the South African ports supplied with a regular 
and efficient supply of steamers which could not other- 
wise be provided, then, objectionable though it is in 
theory, and however harmful it may be in some par- 
ticular cases, it cannot in justice be denounced as 
wholly detrimental to the best interests of the com- 
munity. And then, as to the charge of excessive rates 
and of the large profits alleged to be extracted by the 
shipping companies (though not shown in their balance- 
sheets), we previously pointed out that a public inquiry 
which professes to be impartial, and which ought to 
“be exhaustive, was manifestly imperfect in giving 
currency only to the testimony on one side of the ques- 
tion. 

The other side is now before us. We hold no brief 
for the shipowners, but we would remark at the outset 
that the shipping industry is of greater national im- 
portance than is the profit and loss account of the 
various Combines which ‘‘boss’’ the industries of 
South Africa, and which certainly show no symptoms 
of poverty, although they put on sackcloth and ashes 
when they begin to talk about ocean freights. How 
small is the ocean freight in proportion to the railway 
rates in the cost of importing material into the Trans- 
vaal, we need not stop here to ascertain, but it is a 
comparison that is usually carefully avoided by the 
critics of the Shipping Ring. We certainly neither 
admire nor approve of many of the methods of that 
Ring, but, at least, the Ring is not answerable for the 
sins of others, or for the conditions of Nature. And the 
shipowners are certainly entitled in their reply to make 
use of a comparison, as they do, between ocean and 
railway rates. They are, moreover, quite entitled to 
claim credit for having in the past accorded special low 
rates of freight for railway material and for material 
used in the construction of harbour works. 

As to the rebates, it is proper to assume that the 
shipping companies do not like making them, any 
more than other business people like allowing abate- 
ments on their accounts. But, in all lines of trade, con- 
cessions are frequently necessary in order to promote 
business. The contention of the shipping companies 
is that it is not in the interest of the mercantile com- 
munity to abolish the rebate system. They claim that 
they are supported in this contention by a large body 
of mercantile opinion, both in this country and in South 
Africa ; that ‘‘ by the rebate system the uniformity of 
rates and their application fairly to all shippers alike 
are secured, and that merchants, large and small, are 
placed on the same footing.’’ Of course, the objection 
to the rebate system is not that shippers get a return 
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certain period, but that they lose the benefit of all rebates 
at their credit if they ship by any vessels outside the 
Ring. But this is matter of bargain. It may be 


Tue reply of the steamship owners engaged in the ; called exclusive dealing on the part of the shipowners, 


but if shippers enter into such a contract, they are 
hardly entitled to expect the benefits of it if they trans- 





fer their favours to opposition vessels. The system 
is not peculiar to South Africa, and that it has its | 


advantages, as well as disadvantages, must be inferred 
from the fact that it has been the practice for many 
years in many trades. We certainly preter free 
and open trading, and we do not consider the rebate 
system a good, economic system. But it is peréectly 
fair trading when the system is pursued openly, and it 
is free to all to enter it. Such a system, in which alf 
shippers may participate, is a widely different thing 
from the method of preferential rates which President 
Roosevelt wants to put a stop to on American rail- 
roads. The argument, of course, is that the rebate 
system is necessary in order to preserve a clientéle |j 
that will make it worth while to provide a regular and 
efficient service of steamers. And that the freights 
on the tariff of the Ring are not ‘‘ excessive and 
detrimental to the interests of South Africa ’’ the ship- 
owners aflirm and support by reference to the facet that 
a large proportion of the steamers which load out- 
wards cannot get homeward cargoes at the South 
African ports, but after discharging there have to 
proceed in. ballast to some more or less distant loading 
place for homeward cargo, or have to return home all 
the way in ballast. This is a view of the question to 
which critics of the South African shipping Ring have 
not given sufficient attention. It is a matter of £ s d, 
but the material point is that all the vessels in the Ring 
(except the mail steamers) are practically dependent 
on the outward freights for the whole earnings of the 
voyage out and home. The Conference of Shipowners 
claim that they are even entitled to a moderate increase 
of rates in terms of the compact made in 1893 with 
the South African Merchants’ Committee in London. 
But they express themselves ready to meet that Com- 
mittee again, and also the South African delegates, 
with the object of reviewing the old classification of 
goods and of revising the rates. 

Such a conference and potential arrangement is 
highly desirable. It is a very different thing from 
the legislative interference which the South African 
Conferences proposed, but which we deprecate as 
strongly as do the shipowners. It is not the province 
of any political Government to control or attempt to 
control the freight market. It is not sound economics 
for a Government to make (as is proposed for the 
colonial Governments) a freight contract for itself on 
the lowest basis as an extensive shipper, and then to 
decree that all other shippers shall pay the same rates 
during the period of that contract. With regard to 
the complaint against some members of the Shipping 
Ring that they carry at lower freights from America 
than from Great Britain, there is not much satisfaction 
in the shipowners’ reply that the sailings from America 
are irregular, are not upon fixed dates as in the United 
Kingdom, and are not one-tenth as frequent. The 
plain truth, doubtless, is that the steamers loading in 
America get the best freights they can. But there is 
cause for objection to companies engaged in the Ring 
business from the United Kingdom putting on steamers 
in American ports which enable American shippers to 
undersell the shipowners’ own customers. Shipowners 


in this position are pursuing a policy which is 
akin to running with the hare and _ hunting 
with the hounds. At the same time, let the 


retort of the shipowners be heard—that the severe 
opposition in the trade from America to South Africa, 
whereby rates have been reduced, ‘‘ has been largely 
due to the support given to the opposition by mer- 
chants in this country and in South Africa, in dealing 
with their shipments from America, and in supporting 
foreign steamers by giving them preference.’’ We 
see no objection to merchants making the best terms 
they can wherever they are, but we do see objection 
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part of their trade of their own action in another part. 
And as to the special freight contracts of which the 
South African delegates complained, the shipowners 
say that they themselves dislike this system, but that 
it has been forced on them by the action of Govern- 
ments, harbour boards, corporations, and mining com- 
panies. If these contracts operate injuriously to the 
trade of South Africa, the shipowners would saddle 
the whole blame on these bodies. They are hardly 
justified in doing that, seeing that there must be two 
parties to every bargain, but they are entitled to have 
their say, and, in any case, there are obvious objec- 
tions to the legislative methods proposed by the dele- 
gates, which would seek to cure one alleged wrong by 
creating another. 








ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, November 25. 
THE BUDGET. 


Tut National Senate has at last completed its revision 
of the Budget of Expenditure received from the Cham- 
ber of Deputies, and, numerous alterations having 
been made in the expenses of some of the Ministers, 
the Bill has to be returned to the Lower Chamber ; but, 
as all the Members of Congress and the Ministers of 
Finance are in a liberal mood from taking a highly 
optimistic view of the future of the country, it is 
probable that the additions to the proposed expenditure 
in 1906 made by the Senate will be approved. These 
additions amount in the aggregate to about $3,000,000 
m/n, and the total expenditure authorised amounts to 
nearly $232,000,000. m/n_ (in round numbers 
(20,000,000), while the Budget for the current year 
was less than $202,000,000. It is, however, claimed 
by the Minister of Finance that every item of expendi- 
ture which it was possible to foresee has been taken 
into account, while this year $20,000,000 m/n, not 
authorised by the Budget, has already been spent. 

A considerable portion of the expenditure will be 
incurred in the execution of public works, viz., 
$3,020,000 gold and $38,718,819 m/n in bonds, and 
$1,175,600 gold and $2,312,500 m/n in cash, being a 
reduction of $2,585,000 gold and an increase of 
$15,618,077 m/n compared with the amounts voted by 
the Chamber of Deputies. 

Among the items of ‘‘ ordinary ’’ expenditure is one 
of $68,180 gold per month for bounties to the steamers 
which. undertake to make fast passages to Europe (134 
days to Vigo), and to provide freezing chambers for 
fruit, vegetables, and meat. The Minister agreed to 
this being authorised, but he said that probably the 
expenditure would not be required,as the steam-packet 
companies are already being stimulated by rivalry to 
quicken the voyages. To cover this possible outlay 
the Senate voted a new tax of 10 per cent. on the prices 
of passages to Europe or America, and also a new 
Customs duty of 5 per cent. on merchandise imported 
in postal parcels, and of 2 per cent. on imported mer- 
chandise now free from duty. This latter would form 
an important item of revenue if all the duty-free im- 
ports could be made subject to it, for the value of such 
imports during the first nine months of this year was 
$41,540,000 gold, but, of course, the railway and other 
companies, which are exempted from duties by virtue 
of concession-contracts, will not submit to the impost. 
Probably the Chamber of Deputies will reject both 
the new tax and the new duty, especially as the Senate 
has no power to criginate taxation, though it is 
claimed that it has only exercised its right to amend 
tax-bills! 

TRADE RETURNS. 


The statistics of the foreign commerce of the Re- 
public have been published for the first nine months of 
this vear, and show a considerable increase of both im- 
ports and exports. The amount of the former (exclu- 
sive of gold) was $155,651,460 gold, being an increase, 
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‘ compared with the corresponding period in 190 f 
$16,889,197 gold, and the increase of the ex then 
? xports was 
$43,917,214 gold, the total having been $247,110,133 
gold. Thus the balance of trade in favour of the coun- 
try was $91,458,673 gold, but the excess of imports 
over exports of gold was only $25,658,839. The 
difference of nearly $66,000,000 may be accounted for 
to a considerable extent, by the service of the public 
debt ; the payment of interest and dividend on capital 
invested here in companies and private enterprises ; by 
freights and other shipping charges, and by the mer- 
chandise smuggled into the country, which latter, it has 
been estimated, causes a loss of a revenue of $8,000,000 
gold. This must, however, be an exaggeration, for as 
the average rate of duty is about 25 per cent., it would 
involve smuggling to the amount of $32,000,000 gold 
a year. There is, undoubtedly, an enormous amount 
of smuggling practised, and a very large quantity of 
merchandise is undervalued or wrongly classified to 
reduce the amounts payable for duties. ~ 


PROVINCIAL HYPOTHECARY CEDULAS. 


Yesterday the Minister of Finance ordered the return 
to the writers (London holders of Cedulas) of a letter 
received from them by the President of the Republic, 
which was declared to be couched in disrespectful 
terms. It was a protest against the law of ‘ con- 
cordat *’ authorising the majority in value at a meeting 
of Cedula-holders to bind the rest to any arrangement 
accepted at the meeting. The Governor of the Pro- 
vince has again declared positively that the Provisional 
Government has not made any other offer of 
arrangement with the Cedula-holders than that of the 
Bemberg scheme, and it is believed that no further 
attempt at a settlement with them will be made 
until the final liquidation of the Bank. The 
liquidation will be somewhat hastened by the recent 
law giving greater powers to the directors as regards 
the sale of mortgage properties. As to the property 
belonging to the Province which was charged with the 
amount of Cedulas taken from the Bank by the Pro- 
vincial Government, the latter issued a decree on the 
23rd inst. directing the Bank to sell the same by 
auction, in the lots, with the plans and at the upset 
prices which the Ministry of Finance may direct. This 
decree proves, if further proof were necessary, that the 
Bank is merely a Government Department. 


PROVINCIAL BANK. 


The deposit-certificate holders have been convoked 
to a meeting, on December 2tst, ‘‘ to take into con- 
sideration the new terms of arrangement proposed by 
the committee of the said creditors.’’ Should there 
not be present or represented 51 per cent. in value of 
the creditors, the meeting will stand adjourned to 
January 5th. 

It is understood that the proposal (which the 
Government is ready to accept) is to give bonds bear- 
ing 5 per cent. interest and 4 per cent. amortisation 
(accumulative) for the full amount of the certificates. 

The Government is anxious to settle the matter, so 
that it may be able to reorganise the bank. This will 
be effected with the aid of the Banco del Comercio, 
with which the general bases of an arrangement are 
said to have been made, though much reserve is main- 
tained about the matter. 

The Provincial Government is to contribute 
$10,000,000 m/n, and the Banco del Comercio is to 
deliver the same amount to the new Bank of the 
Province, to which the ‘‘ judicial deposits,’’ about ten 
millions more, are to be paid. There are to be twelve 
directors, of whom the shareholders of the Banco del 
Comercio will choose the majority, the rest being 
named by the Provincial Government. The new Pro- 
vincial Bank will have all the privileges of the old 
one, except that of issuing notes. The Hispano- 
Americano Bank of Madrid, which holds a part of the 
capital of the Banco del Comercio, has, it 1s stated, 
sanctioned the above operation. The last-mentioned 
bank will, of course, cease to exist. It has already 
a large connection in the Province of Buenos Ayres. 
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‘ RAILWAY CONSTRUCTION. 


The National Minister of Finance has received, 
through the Spanish Bank, an offer of all the capital 
necessary for the execution of the numerous railway 
extensions which the Government has been authorised 
by Congress to construct. This led to a wild rumour 
that the Government contemplated obtaining powers 
from Congress to expropriate the Southern and 
Western Railways, but the Minister, being questioned 
as to the truth of the report, said that he had no 
knowledge of any such offer having been made. 


GOLD MINING COMPANIES. 


Some of the holders of shares in the San Juan de Oro 
Dredging Companies are beginning to cry out for a 
return of their money from the vendors, as there 
appears to be very little hope of their getting any 
gold out of the river. One of the mining engineers 
who made a report upon the auriferous nature of the 
bed of the river, and of its banks, was Mr W. H. 
Cutten, and it was greatly upon the faith of his state- 
ments that the shares of the five companies formed in 
succession for working different sections were taken 
up with so much avidity that they soon rose to an 
enormous and absurd premium, before the first dredge 
had left Buenos Ayres. Reading, however, the report 
very carefully, it can be seen that Mr Cutten did 
not commit himself to any positive opinion respecting 
the gold-producing capacity of the company’s pro- 
perties, and now, having been employed to make 
another inspection, and to report on the prospects of 
success, he does not hesitate to assert (in a report 
dated September rst), that the borings were ‘‘ salted ’’! 
‘¢T may be wrong,’’ he states, ‘‘ but I am now quite 
satisfied in my own mind that we have all been cruelly 
tricked, and that in a most systematic manner.......... 
I am still of opinion that there is gold in the river, but 
that it is far beyond the depth at which a dredge could 
reach it. It is possible, however, that the bottom may 
be found at a shallower depth than where we have 
bored.’’ It is needless to state that the shares are 
practically unsaleable. 


BIRMINGHAM WARES. 


Mr Wellesley Parker and his brother have come here 
as representatives of 50 Birmingham firms, and on 
Sunday (!) last opened a very fine exhibition of samples 
of their anc with the view of stimulating the trade 
in them in this country. It is held in the building 
known as the Argentine Pavilion, belonging to the 
Government, which was erected in the Paris Inter- 

national Exhibition (the last but one) for the display 
of Argentine products, and was brought out here at 
great expense to be a ‘‘ white elephant.’’ Many official 
personages were present at the opening, but, of course, 
few English people were there, as only recently they 
agitated for, and at last obtained, a law of Congress 
for the better observance of the Sunday, but it does not 
come into operation till December oth. 

Mr Parker is in the British Hospital ; a rusty nail 
penetrated his foot while he was preparing the building 
for the exhibition, and he is in a very bad condition, 
and yesterday had to undergo an operation. 








BUSINESS NOTES. 





Union Pacific.— One of the most prominent features in 
the American market during the past week — and, 
indeed, for some time past—has been the wide fluctua- 
tions in Union Pacific shares. Nothwithstanding 
occasional setbacks, the tendency has generally been 
towards establishing a higher market value for the 
stock, which has, in fact, been continually making 
fresh records. The market explanation of the advance 
is, as usual, that one or other of the Wall street groups 
are fei scent, ayer lon eg a aM 8 tr to obtain control of the property, and, 
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in fact, 
one, 


though the operation wot ‘ld be a uhh 
e, it would’ be well worth undertaking, the road 
being one of the most progressive in the United 
States. That is shown by the accounts for the year 
ending June 30 last, which were recently published. 
The remarkable feature is that while the e xpansion in 
gross receipts was smaller than in the previous vear, the 
gain in net revenue was conside rably more, and after 
making all deductions and additions the surplus avail- 
able for dividend was 27 per cent. larger. How this 
result was brought about is shown in the following 
summary of the accounts, the money being converted 
into sterling for the purpose of enabling our readers to 
follow the variations with facility : 




















YEAR EnpinG June 30rn. 
Inc. or 
Dee, in 
1905. 1904. 1905. 
; £ £ £ 
Gross receipts .... 11,864,990 . 11,055,846 809,144 
Working expenses 
(including taxes) 6,372,543 (53°7°..) 6,099,488(55-2%)+ 273,055 
Net receipts...... 5,492,447 .... 4,956,358 .... + 536,089 
Interest, divs., and 
miscell. income 1,299,352 .... $53,369 .... 445,983 
Total net receipts 6,791,799 nave 5,809,727 cone + 982,072 
Fixed and contin- 
gent charges.... 2,234,697 2,490,308 255,611 
4,557,102 .... 3,319,419 + 1,237,683 
Dividend on pref. 
stock ....... e+. 796,562 (4°) 796,560 (4%) + 2 
3,760, 540 .... em + 1,237,681 
Dividend on com- 
mon stock...... 1,420,850 (44°, 870,167 (4%,) 550,683 
Balance .......+.. 2,339,690 .... te + €86,998 
Applied to better- 
ments, reserves,&c. 895,853 .... 710,000 .... + 185833 
Surplus to —— tees 
and loss........ 1,443,857 .... 942,692 + 501,165 


Mainly owing to a further increase in the average 
train-load, the company was able to work at a smaller 
ratio of expenditure to gross receipts, and the cost of 
earning £,809,144 more than in the previous year was 
£273,055, whereas in 1903- 4 a gain of £840, 808 in 
gross receipts was secured at a cost of 4,350,045 in 
operating expenses. Thus with a smaller growth in 
me receipts the gain in net revenue for 1904-5 was 
£530,089 as compared with £490,763 in 1903- +- 
Almost as important in the final result as the c ompany s 
own gain in net revenue was the expansion in its 
income from the securities it holds. This amounted to 
£445,983, and was derived mainly from the dividends 
on the stocks of the Great Northern and Northern 
-acific stocks which were received in exchange for the 
stock of the Northern Securities Company. The surplus 
was still further increased by a reduction in the amount 
of the fixed charges, but this was a nominal reduction 
only, since it was brought about BY the conversion of 
£ 11,214,000 of Union Pacific First Lien Four per Cent. 
bonds into an equal amount of common stock. While, 
therefore, the company was relieved of the prior charge 
on the bonds, it paid dividend at a higher rate upon an 
equal amount of common stock. The surplus at credit 
of profit and loss account at June 30, 1904, amounted 
to £ 5,201; 136, and with the addition of the balance of 
£1,443,859 from the past year’s working, balance of 
profit on purchases and sales of investments, and 
dividends on Northern Pacific and Great Northern, it 
was increased at June 3oth last to £.7,988,638. The. 
position of the company thus seems very strong, and 
while devoting further large sums to ‘ ‘ betterments.”’ 
it is already securing the benefit of past expenditure in 
the improved condition of its permanent way and the 
facilities for handling traffic. It will be observed that 
while the dividend on the common stock was advanced 
to 5 per cent. only in the last half-year, the halance, 
after paying it and devoting £894,033 to beiterments 
and reserves, was £1,445,657, while the amount 
required to " pay the whole vear’s dividend was 


£:1,420,850. 
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Christmas in the Stock Exchange.—-Spasmodic efforts 
have been made throughout the week now closing to 
stimulate business in the Stock Exchange, but they met, 
in most instances, with a very qualified success. 
Dealers in Americans have found a large street market 
every evening, but complained that their late atten- 
dance was not justified by the amount of business trans- 
acted, although the arbitrage houses kept prices going 
in Shorter’s Court until nearly eight o’clock each night. 
Within the House there is no doubt about its being 
Christmastide. The Stock Exchange has no big 
charity fund on hand this year, but the smaller demands 
They range from the 
five shillings required to secure a copy of the newly- 
named Stock Exchange Christmas Annual—the profits 
on which go to the Referee Children’s Christmas Fund 


,-—to the humble copper solicited by the gentleman who 


goes round the markets collecting in a tambourine for 
the Salvation Army. Money-boxes in aid of hospitals, 
training-ships, flower-girls, and watercress-sellers are 
rattled under the nose of the most venerable members, 
few in number though such members be who venture 
into the Stock Exchange on the eve of Christmas. For 


i; the markets are infected with a spirit of mad merri- 
| ment, whose principal characteristic is that nobody can 
' tell in what direction the spirit of diversion may next 


break out. Wearers of tall hats (and no other head- 
gear is, of course, allowed) go about the House in 
momentary peril, for when once a hat gets separated 
from its owner, it is never returned in a recognisable 
condition. Feeble attempts at decoration are made 


j here and there: a few electric lights are shaded with 


gay tissue, and the Consol Market sometimes 
illuminates its ‘‘ Kitchen ’’ with Japanese lanterns. As 
the last business day before the recess wears on, all pre- 
tence of business is abandoned, and the broker who 


| happens to get a late order is regarded more or less in 


the light of a nuisance. The year has been 4 much 
better one for the Stock Exchange, on the whole, than 
its predecessor was, and the greater prosperity is 
clearly reflected in the more generous distribution of 
gifts all round. One firm of brokers, doing a sound 


-investment business, divided #250 amongst its staff 


| by way of Christmas bonus, and increased the gift’s 





.fully against holders. 


value by its distribution at the early part of this week. 
Throgmorton street vendors are doing a roaring trade 
in toys—not penny ones, but much more elaborate and 
expensive affairs. The Stock Exchange evidently 
means to have a merry Christmas, and if its response 
to the charitable demands is a fair criterion, it means 
other people to have one also. 





Splitting the Settlement.—To have the account days 
split by the Christmas holiday is so usual an incon- 
venience that the Stock Exchange thinks nothing of it. 
The mining settlement began on Thursday morning, 
when the Kaffir Circus went through its foolish per- 
formance of doin& contangoes four-and-twenty hours 
in advance of the time officially fixed. To-day (Friday) 
is the official carry-over for the mining departments, 
and the principal feature of the account in mines is 
the increase of commitments amongst West African 
and Broken Hill shares. In Kaffirs and Rhodesians 


the general position is almost’ unchanged, ex- 
cept for the normal closing of a few accounts 
that attends the conclusion of every year on 
shalf of speculators who prefer to be level at 
the end of the twelvemonth. What dealings 


there have been in Kaffirs this week were more than 
ever professional, and the sharp fluctuations in shares 
like Geduld, Premier Diamonds, and Bankets were due 
to the activity of a few small cliques. Some bulls are 
left who bought Kaffirs just a year ago, when the mar- 
ket was being stirred into the semblance of life, and 
the difference between the prices then and now is pain- 
The making-up prices for the 
end-December account will look pitiful when compared 
with those for the corresponding settlement a year 
ago. In markets other than those devoted to mines, 
the contangoes commence next Wednesday, imme 
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diately following the Bank holiday, and the misery of 
unravelling carry-over difficulties after a four days’ 
recess is a theme upon which any member of the 
Stock Exchange can eloquently expatiate. But mone- 
tary troubles are not likely to worry the markets this 
year, which will be a singular, if negative, experience 
for the House, where high rates are anticipated at the 
end of December with about as much confidence as 
demands for income-tax, which demands, by the way, 
were served last week—as though to add a sobering 
recollection to the festive season. Upon bearer secu- 
rities the rates next week should not exceed something 
between 44 and 54 per cent., while registered stock 
might command rather more. This is not at all ex- 
cessive, considering the time of year, and in view of 
recent lugubrious apprehensions as to a possible 5 per 
cent Bank rate at Christmastide, the markets will pro- 
bably feel they are escaping lightly. No troubles of a 
domestic nature seem likely to disturb the Stock Ex- 
change peace this account, and the reminiscence of 
the London and Globe crash which the closing days 
of the year bring to mind—-merely serves to render the 
present easy conditions the more pleasantly  satis- 
factory. 


| December 








Japan’s Financial Policy.—It was intimated in the 
Japanese Official Annual for 1905, issued by the Depart- 
ment of Finance at Tokyo, that the policy decided upon 
by the Government in regard to extraordinary expendi- 
ture in connection with the war was to meet this out- 
lay chiefly by loans, increased taxation, and the sur- 
plus on the general account due to a reduction of ex- 
penditure. According to the Standard, which appears 
to have received special information on the subject, the 
outlays for 1906 resulting from the war are estimated 
at 80 millions sterling, and these are to be met from 
special taxes and other resources, including local 
borrowing to the extent of 43 millions. ‘Twenty millions 
will be raised in the money market in Japan, which, it 
is stated, is not expected to feel any inconvenience from 
the transaction, because more than that amount of 
Exchequer bonds will be redeemed by the Government 
during the present vear; 15 millions will be delivered 
in the shape of bonds as grants for services during the 
war, while the balance of 8 millions will be absorbed 
by the Government Savings Depesit Department. No 
account is taken in these provisions for the amount to 
be paid by Russia for the expenses incurred by Japan 
for Russian prisoners of war. The idea of the Govern- 
ment is to keep the normal expenditure separate from 
that rendered necessary by the war, and Mr Takahashi, 
the special Financial Commissioner for Japan, on the 
eve of his departure from England this week, stated 
with regard to the national debt that one of the first 
considerations would be the establishment of a distinct 
fund for paying the principal and interest. A new 
bureau, called the Loan Consolidation Bureau, he said, 
has been created in the Department of Finance, and 
the sum of 414,600,000 would be set aside annually 
out of revenue for the service of the debt. By the em- 
ployment of this sum the whole of the national debt 
of Japan will, according to Mr Takahashi, be extin- 
guished in about 30 years, and he added that the 
general policy of the Government, after the long and 
expensive war that had just been concluded, would be 
one of retrenchment, though it would be necessary (o 
continue to be in a state of preparedness from a mili 
tary and naval standpoint. The sagacity with which | 
the finances of Japan have been administered during a 
period of stress and anxiety is of good augury so far | 
as the future is concerned, although, undoubtedly, the | 
strain upon her resources, owing to the great augmen- | 
tation of her debt, must for a long time to come be | 
considerable. 





American Banking Troubles.—The troubles of the. 
Chicago National Bank, the Home Savings Bank, and | 
the Equitable Trust Company bear a sinister aspect 10) 
that they are said to have arisen out of the financial | 
deals of Mr John R. Walsh, the mining and railroad |, 
‘‘ magnate,’’ who controls all three institutions. It i 
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appears that the deposits of the National 
amounted to about $20,000,000, and those of the Home 
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Savings Bank to $4,000,000, while the Equitable Trust | 


Company had on deposit nearly $5,000,000. To pre- 


vent the actual failure of these institutions, the Chicago | 


Clearing-House has undertaken to discharge the 
deposit liabilities, but the disclosure, even though 
technical bankruptcy is not involved, is a very dis- 
quieting one. Another extraordinary banking affair 
is what is described as “the looting of the Enterprise 
It is declared that this 
bank, which came to grief, had deposited with it over 
a million dollars belonging to the State of Pennsyl- 
vania, and that this sum had been placed there for the 
sole purpose of allowing the bank to pay out large sums 
in loans to members of a political ring. Hundreds of 
thousands of dollars, it is said, had been lent by the 
bank on an unsaleable railway with which a close as- 
sociate of a leading politician was connected, and the 
New York Evening Post asserts that ‘‘ there is held 
in other banks in Pittsburgh and vicinity no less than 
$1,000,000 of the same sort of stuff that wrecked the 
Enterprise Bank.’’ Public feeling in America appears 
to be stirred over these questions, and no wonder. 
Apart from other considerations, American credit and 
American. securities will be looked at askance abroad 
so long as such scandals as have recently been exposed 
are tolerated, and men in high places, who are guilty of 
disgraceful breaches of faith, are allowed to escape 
the consequences of their misdeeds. 





The Liability of Directors for Non-Disclosure of 
Contracts.-The decision of the House of Lords in the 
actions against certain directors of companies in which 
the late Mr Whitaker Wright was concerned is far 
from satisfactory from the point of view of the investor. 
In that case persons who in May 1899 had taken shares 
in the Standard Exploration Company on the faith of a 
prospectus from which a contract which was material 
had, they alleged, been wilfully omitted by the directors 
in question, claimed damages against the latter. Mr 
Justice Joyce and Mr Justice Kekewich had in two 
cases heard by them given judgment for the claimants, 
and their judgments were upheld by the Court of 
Appeal. The House of Lords, however, has now 
reversed these decisions. Lord Justice Lindley, in 
delivering judgment, said that the contract in question 
fell within the first part of section 38 of the Companies 
Act, 1867, and ought to have been referred to in the 
prospectus. ‘*It was,’’ he went on, ‘*‘a contract 
which any prudent applicant for shares in the Standard 
Company would have desired to understand before he 
took shares in the Standard Company, and it was in 
that sense material.’’ His lordship went on to state 
that whatever the real explanation of the omission to 
disclose might be, it was certainly not intentionally 
omitted by any of the defendants. Nevertheless, 
section 38 entitled the plaintiffs to have the prospectus 
treated as fraudulent, and the next question was, Had 
the plaintiffs proved that they had sustained damage by 
reason of the non-disclosure? They took their shares 
on the faith of the prospectus and had lost their money, 
said his lordship, but when the facts were more closely 
investigated it was difficult to believe that a knowledge 
of the contract would have induced any of them to 
abstain from applying for shares. But even if he were 
wrong in coming to this conclusion, added Lord Justice 
Lindley, he was of opinion that the defendants were 
entitled to be protected by the waiver clause contained 
in the prospectus and application for shares. The Act of 
1900, which was not in operation when the Standard 
Company issued its shares, has, of course, swept the 
waiver clause away; but the decision that when a 
director is sued for omitting to specify in a prospectus 
a material contract, the issue is to turn on the frame 
of mind in which an applicant for shares found himself 
at the date of his making such application is a 
disquieting one. Yet that we are told by the 
highest court in the land is the law, and _ not 
the broad principle that a director must accept 
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responsibility for breaches of Acts of 
Parliament passed by the legislature for the specific 
purpose of protecting investors. This being so, new 
legislation appears to be urgently required in order to 
prevent directors escaping the consequences of such | 

































































































American Manufacturers and British Protectionists.— 
Some time ago the British Consul at Chicago reported 
that Americans were investing largely in Canadian 
industrial enterprises, with the idea of securing the 
advantage of any preferential fiscal treatment that 
might be accorded by this country to Canadian goods. 
That this movement is extending is shown by a 
Reuter’s telegram from Ottawa, which states that the 
Daily Citizen of that city has made an announcement 
that American capitalists have purchased the plant of 
a Canadian manufacturing concern, ‘‘ with the object of 
benefiting by any preferential treatment in the British 
market that may be extended to colonial manufacturers 
in the event of the Protectionist party in Great Britain 
being successful.’’ The introduction of American 
capital will, no doubt, be beneficial to Canada, and will 
afford additional employment to Canadian workmen, 
but it may be fairly asked whether the Imperialism of 
the Tariff Reform League consists of subsidising, at 
the expense of the British consumer, the manufac- 
turers and the capitalists of a country which penalises 
British goods by means of a high tariff. 





Stamp Duty on Foreign Treasury Bonds.—In the 

King’s Bench Division on Monday Mr Justice Vo ‘on |} 
gave an interesting decision on a claim by the Commis- 
sioners of Inland Revenue in reference to stamp duties 
on an issue of $18,000,000 Mexican Treasury bonds. 
The Commissioners contended that the bonds were 
marketable securities or debentures within the meaning 
of the schedule of the Stamp Act of 1891, while Messrs | 
Speyer Brothers maintained that they were promissory | 
notes. In giving judgment, Mr Justice Walton said | 
that, wide as the definition of the Act might be, he } 
could see no reason for calling the bonds debentures. 
They were not described as debentures nor issued by a 
company, but were promises by a Sovereign state to 
pay a specified principal and interest within a given 
time, and the fact that the interest was to be paid on | 
the surrender of coupons seemed to him to make no 
difference for the purposes of this case. He therefore 
gave judgment for Messrs Speyer Brothers, with costs. 





The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that employment 
generally continued to improve in November, the most 
noticeable improvement being in the pig-iron, iron and 
steel, tinplate, and engineering trades. The remaining 
trades were about the same as in October. As com- 
pared with a year ago, there was a general improve- 
ment in employment, except in the building trades, 
which, on the whole, were about the same. The most 
marked improvement was in the metal, engineering, 
and textile trades. In the 270 trade unions, with an 
aggregate membership of 586,040, making returns, 
27,709, Or 4.7 per cent., were reported as unemployed 
at the end of November, as compared with 5 per cent. 
at the end of October, 1905, and 7.10 per cent. at the 
end of November, 1904. Nineteen new trade disputes 
began in November, compared with nine in October, 
and 25 in November, 1904. The total number of work- 
people affected by disputes which began or were in 
progress during November, 1905, was 9,811, or 305 
more than in October, 1905, and 2,575, more than in 
November, 1904. 





The aggregate duration of all the 
disputes of the month, new and old, amounted to 
169,800 working days, or 6,200 less than in October, 
1905, and 102,600 more than in November, 1904. 
Definite results were reported during November in the 
case of 12 disputes, new and old, affecting 1,516 per- 
sons. Of these disputes, two were decided in favour of 
the workpeople, five in favour of the employers, and 
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five were compromised. The net effect of all the 
changes in rates of wages reported in November was 
an increase in wages of £1,250 per week. The changes 
affected 25,700 workpeople, all of whom received 
advances. The changes of the previous month affected 
20,900 workpeople, the net result being an increase of 
about 4610 per week. During November, 1904, the 
number of workpeople affected was nearly 154,400, and 
the net result a decrease of nearly £6,700 per week. 
The principal changes reported were increases affecting 
6,000 steel melters and pitmen, gas producermen, &c., 
in Great Britain, 3,000 iron puddlers and millmen, 
3,500 steel millmen and 5,000 moulders, all in Scot- 
land, and 5,000 engineers on the Clyde. Two changes, 
affecting the 3,000 iron puddlers and millmen and the 
3,500 steel millmen referred to above, were arranged 
by Conciliation Boards, and three changes, affecting 
over 4,200 workpeople engaged in steel manufacture, 
took effect under sliding scales. The remaining 
changes, affecting ‘nearly 15,000 workpeople, were 
arranged directly between employers and workpeople, 
or their representatives, one of these changes, affecting 
200 workpeople, being preceded by a dispute, causing 
stoppage of work. 





Messrs ALEXANDER GRaAcIE and William Marshall 
Rhodes have been elected directors of Cammell, Laird, 
and Co., Limited, and Messrs John Macgregor Laird 
and Restal Ratsey Bevis have been elected directors of 
the Fairfield Shipbuilding and Engineering Company, 
Limited. 


The Capital and Counties Bank, Limited, have 
entered into an agreement for the acquisition, as from 
the 1st of January next, of the banking business of 
Messrs Berwick and Co., established 1765, with offices 
at Worcester, Great Malvern, Malvern Wells, Malvern 
Link, West Malvern, Tenbury, Droitwich, and Brom- 
yard, and also of their business as Messrs. Lachmere 
and Co., at Tewkesbury and Upton-on-Severn. The 
last published balance-sheet of the private bank 
shows liabilities on current and deposit accounts 
of 41,257,420, and advances to customers of £559,111. 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 14. 

The London exchange shows no signs of recovery, 
and closed to-day at 25f. There is no private dis- 
count under the Bank of France rate. The Bank of 
France will fix their dividend for the half-year before 
the issue of the balance-sheet next week. A small in- 
crease on that paid for the second half of 1904 is pos- 
sible, as the profits to date show an increase of over 
half-a-million. 

The following were to-day’s closing prices and the 
variations on the week :— 


Dec, 20. Dec. 14. 


Par. fie f c f o 
Three per Cents....... 100 .. 98 75x .. 9985 -— 035 
Redeemable Threes .. 100... 99 0 .. 9955 — 0 55 
Italian ....... sepeeas Te +s Se «ee 6 + 62 
Austrian Gold 4%.... 100... 9850 .. 98 60 — 010 
Spanish Exterior .... 100 .. 9180 .. 9275 + 0 5 
Russian Old Threes .. 100 .. 65 60 .. 6695 — 0 35 
Turkish Fours. eseeeeee 100 ee 90 70 ee 93 82 — 0 124 
Egyptian Unified .... 100... 10595 .. 10540 + 0 55 
Bank of France Shares 1,000 .. 3885 0 .. 3920 0 — 35 0 
Banque de Paris...... 500 .. 1,386 0 .. 1,420 0 — 34 0 
Comptoir d’Escompte 500... 643 0 .. 645 0 — 2 0 
Crédit Lyonnais...... 500 .. 1,056 0 .. 1,067 0 -—-1l 0 
Crédit Forcier........ 500... 7039 0 .. 715 0 —15 O 
Suez Canal ......... - 800 .. 4,295 0 .. 4325 0 — 30 O 
Northern Railway.... 500 .. 1821 0 .. 1838 0 —17 0 
Western Railway .... 500... 900 0 .. 900 O 5 
Orleans Railway...... 500 .. 1466 O .. 1,474 0 — 8 0 
Eastern Railway...... 500.. 795 0 .. 958 O + 40 0 
Lyons Railway ...... 500 .. 1,372 0 .. 1380 0 — 8 0 
Southern Railway .... 500 ..1,215 0 .. 1226 0 — 11 0 
Rio Tintos Ord. ...... 2350 .. 1,661 0 .. 1,690 0 — 29 0 
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The following were to-day’s closing} nrices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :-—Brazilian Fours 86f 7oc, 
— 70c; Portuguese Threes 69f 35c ; Chinese Fours 
97f 50c; Ottoman Bank 598!, + 1f; Meridionai of 
Italy Rails 735f, — 5f; South of Austria Shares 123f 
50c, + 3f 50c; Old Bonds 336f, — 1f 50c; North of 
Spain Shares 161f, — 6f; Bonds 355f, — 1f; Saragossa 
Shares 286f, — 4f ; Bonds 403f, + 50c ; Tharsis Shares 
151f, — 4f 50c; Cape Copper 147f, — 12f; De Beers 
438f, — 5f£; Chartered Company 45f 50c, — if soc; 
Consolidated Goldfields 144f, — 4f; Ferreira 478f soc, 
+ 11f 50c ; Geldenhuis 1ogf50c, + 8f 50c; Geldenhuis 
Deep 200f, — 3f ; Transvaal Land 56f 75c, — 2f 25c ; 
Buffelsdoorn gt, — 50c; Randfontein Estates 54f 50c, 
-+- 1f 50c ; Robinson Mines 212f 50c, — 1f 50c ; Oceana 
30f 25c, — 1f; Simmer and Jack 37f 25c, — 75c; East 
Rand Proprietary 158f 50c, — 2f; Durban Roodepoort 
50f 50c, + 1f; Rand Mines 185f, — 2f; Lancaster tof, 
— if 50c; Village Main Reef 154f 50c, — 50c; May 
Consolidated 79f25c, + 25c. 

The market for Russian securities has been un- 
steady. The reopening of communications with St 
Petersburg caused a temporary rally, but the favour- 
able impression was not maintained, and prices are 
again lower on the week. Consols have declined 
1f 7oc to 79f 30c ; 1890 Gold Fours, 1f 40c to 77f 75¢ ; 
1891 bonds, 1f to 79f 50c ; Old Threes, 7oc to 65f 6oc ; 
and Three and a-Halfs, 1f 75c to 7of. 

Before the close of the autumn session, at the end 
of last week, the Chamber of Deputies and Senate 
voted, without opposition, the Bill to increase the 
minimum tariff on certain articles, notably cheese, silk 
thread, and tissues, embroidery, clocks and watches, 
electric machines, &c., in view of the negotiations for a 
new treaty of commerce with Switzerland, in order that 
the French representatives should have something to 
bargain with, and obtain concessions in the new Swiss 
tariff, that is to be applied from January 1st. The 
increased French duties do not, however, apply to 
Swiss products alone, but to the same importations 
from other countries. The new rates are, however, 
limited under the law to the period from January rst 
to April 1st. It is supposed that by that time a new 
convention will be concluded, but the Government is 
authorised to suspend the application of the minimum 
tariff wholly or partly as resulting from the present 
law. Should no arrangement be come to with Switzer- 
land by April 1st, the general or maximum tariff would 
be applied to that country, and the present minimum 
tariff would be revived for other countries from 
April 1st. It is, however, probable that when the in- 
creased minimum duties are once established, Parlia- 
ment would resist any reduction to the old rates, 
although the law declares that the higher duties were 
only voted as a provisional measure for three months. 
Judging from observations made in the Chamber in 
the short discussion on the law, some resistance will 
be offered to the alleged intention of the Swiss Govern- 
ment to raise the import duty on wines from 3f 5o0c to 
Sf per 100 kilos, and to make the duty uniform for all 
wines not exceeding an alcoholic strength of 15 de- 
grees. The objection was made that this scale would 
place French wines at a disadvantage with those of 
Spain and Italy, as the French do not generally ex- 
ceed 11 degrees, and the margin above that limit would 
be of no utility, while it would benefit the stronger 
Spanish and Italian wines. 

The Chamber then commenced the discussion on the 
commercial convention between France and Russia, 
which appears likely to meet with considerable oppos!- 
tion. The debate was adjourned at the end of the 
day, and had not been resumed when the autumn ses- 
sion terminated on Saturday. M. Chastenet, a Deputy 
for the Gironde, a wine-growing region, expressed the 
disappointment of French agriculturists and manu- 
facturers at the treatment they received from Russia, 
notwithstanding the close alliance between the two 
countries. Fyench exports to Russia, barred by enor 
mous protection duties, amount to only 45 millions 
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(£:1,800,000) a year, on which the duties are equal to|time when interior commercial and agricultural 


38 per cent., while the importations from Russia into | 
France reached a sum of 250 millions (£/10,000,000), | 
and paid only 8 per cent. in duties. Compared with 
the small amount of French exports, Germany sent to 
Russia 490 millions (£19,600,000), and England 290 
millions (411,600,000). The year 1903 was an excep- 
tional one, when the French exports amounted to 88 
millions (£.3,520,000), for one-half that sum was repre- 
sented by warships. The reductions of duties offered 
by Russia were of no importance, as they concerned 
only a few articles, representing 1 per cent. of the 
French exports, while the value of the imports from 
Russia on which France undertook not to increase the 
duties was over 200 millions (48,000,000). The duty on 
French wines in the wood is now 97f the 100 litres, and 
Russia only proposes to reduce the duty to 81f. Wines 
in bottle pay 1f 52c per bottle, and the reduction offered 
is only 6c, while the duty on sparkling wines is 4f 72c 
per bottle. The [French negotiators, the speaker 
thought, might have obtained better conditions. 
Russian products amounting to 120 million francs 
(£ 4,800,000) now entered France without paying any 
duty. M. Chastenet terminated by proposing a resolu- 
tion that the French Government should reopen the 
negotiations to reduce the French duty on petroleum in 
exchange for a more considerable reduction in the 
duties on French wines in Russia. 

The Deputy also called attention to the heavy tax on 
commercial travellers in Russia, which was 200 
roubles, and 500 for Jews; the only concession ob- 
tained was that French Jews should not pay more than 
travellers of other religions. 

Another question of commercial interest that re- 
mained without a solution at the prorogation of Parlia- 
ment was that of the shipping bounties. The Bill, after 
occupying six sittings of the Chamber, one each week, 
the Friday mornings being reserved for it, has been 
adjourned to the next session without the particular 
merits of the proposed reforms being once touched on. 
The speakers have been almost exclusively specialists, 
representing either shipbuilders or shipowners, whose 
interests are by no means identical. All the discus- 
sions have turned on the question of bounties or no 
bounties, the economists and _ financiers who 
occasionally joined in the debate being opponents of 
the system. No reference has so far been made to 
the necessity for raising the present 65f per ton to 145f 
for builders, or the extension of the navigation bounty 
paid to owners. 

The promised reduction in the inland postal rate from 
15 centimes to 10 centimes per letter which was to be 
made from January 16th is now compromised. It was 
estimated to cause a loss of revenue to the amount of 
34 million francs (£/1,360,000) in the first year, and the 
Government proposed to meet the deficit by the ex- 
pected surplus in the indirect taxes this year. The 
Minister of Finance, however, now wishes to employ 
that resource to pay off short date bills and some 
advances made by the Caisse des Dépdts et Consigna- 
tions, and the Senate, which has not yet ratified the 
vote of the Chamber for the reduction, is opposed to 
It. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 12. 


The week has brought with it perhaps the most 
extraordinary money market in the history of Wall 
Street. Nothing like feverishly advancing share prices 
in the face of 25 per cent. call loans was ever seen 
there before. In former times any such situation would 
have resulted in a money panic, if nothing worse, and | 
the big bankers would have been getting together to | 
devise alleviative measures. But there is nothing so | 
assertive as bare facts, and among the most con- 
spicuous feature at present is the attitude of the men 
who are behind the bull movement in stocks, who insist 
on running a campaign for higher prices at the very 
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demands are calling for all available funds, and when 
share prices are pulsing at top levels. 

Not even another unfavourable bank statement, with 
$7,500,000 loss of cash and a drop in_ sur- 
plus reserves to $1,246,000 below the required level, 
was able to stem the upward rush of quotations more 
than temporarily, and the accompanying money 
squeeze was completely ignored. Further conjecture 
as to whether Secretary Shaw would come to the relief 
of the metropolitan money market by depositing 
$20,000,000 or $30,000,000 in banks at Western cities 
brought forth only his re-assertion that he would feel 
called on to interfere only when standard investment 
shares and the commercial paper markets showed the 
effects of the pinch. The excessive confidence dis- 
played by the larger operators in the Street, in the face 
of conditions usually regarded as deterrent, were re- 
garded as indicating a knowledge on the part of some 
that, whatever the Treasury’s head may have said, he 
was planning some way of extending relief from the 
drain on the New York banks. Only such knowledge, 
it was argued, could account for the remarkable in- 
difference shown by speculators and some of the banks 
to a situation which might easily become one of extreme 
menace to values. So patent has all this become, that 
one outspoken prediction from a recognised authority 
is that, ‘‘ if the Secretary of the Treasury doesn’t come 
to the relief ’’ of the banks, ‘‘ serious difficulties may 
confront the money market before the close of the 
year.’”’ 

Those who feel in sympathy with that point of view 
are among those who believe that the pressure on the 
banks is virtually all from legitimate business enter- 
prises, aside from speculation—in commercial, indus- 
trial, and agricultural lines. The argument, if not, in- 
deed, the fact, is that the Wall Street pools and cliques 
which are booming the iron, steel, copper, railway 
equipment shares, and other specialities, are doing so 
largely on foreign capital, obtained some time ago at 
long-time rates, so that the vagaries of a 10 to 25 per 
cent. call loan rate here have not interfered with or in- 
terested them at all. This may be satisfactory to the 
speculators, so long as it lasts, but with unsettled con- 
ditions abroad, and the possibility that trouble in 
Russia or elsewhere might force that money out of 
domestic markets, and result in enforced liquidation 
here, it would seem as if an added element of danger 
had been accumulated by this very device to avoid high 
rates for funds. 

Thus far there have been no complaints from the 
mercantile or industrial interests that money ordinarily 





required to transact business could not be readily ob- ), 


tained at reasonable rates. The banks, therefore, 
have had to rely for explanation of the strain on 
delayed collections at the South, at the West, 
and the North-West; to the holding back of 
cotton by planters who want to force the price 
of the staple at first hand to 15 cents a pound ; 
and to the inability of the railways to handle the 
crops of wheat and maize from lack of cars. That 
these causes, with a slow export demand for our leading 
agricultural staples, have had much to do with post- 
poning the return flow of funds to this centre there is 
little doubt, but that to them may be attributed all the 
excess pressure which has resulted in a squeeze there 
is not to be believed. Some of the big down-town banks 
have been too intimately associated with operations in 
Wall Street, through managers, directors, or others 
in interest, to permit of an inference that all of the in- 
and-out-of-season booming of securities has been done 
with money borrowed abroad. From this point of 
view, then, when the second drop below the 25 per cent. 
limit of reserves and the third squeeze in call loan rates 
within a month are considered, it must be inferred that 
some of the banks here are willing to play with the 
speculative crowd, whatever may befall, in the expecta- 
tion or belief, or both, that, if the worst should happen, 
the Secretary of Treasury may be relied on to come to 


their relief. 
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Surely no one ought to want a clearer object lesson 
than this respecting the need for a rational elastic 
currency, yet the American Bankers’ Association last 
autumn were plainly told, what most of them, 
doubtless, felt was true, that no effective legislation by 
Congress in that direction could be expected until after 
another panic. Like the legend regarding roast pig 
in China, it seems that we must burn down a house in 
order to get it properly done. 

If anything further were needed to emphasise the 
veductio ad absurdum of the steaming up of the stock 
market in order to get the public to buy, it would be 
the fact that money on time is quoted at 5 to 6 per 
cent., while the average net return of the better class 
of dividend-paying shares is not much, if any, over 4 
per cent. Given these condi*ons, either money or 
share prices have got to decline. Certainly, the 
wisdom of exchanging that which will earn 5 to 6 per 
cent. for something else which will bring in, at most, 
only 4 to 5 per cent. is not entirely clear as a good 
business proposition. 

In general trade, the only material variations are the 
heavy expansion of holiday buying, which promises to 
exceed all records ; the check in demand for pig-iron 
because of furnaces being contracted so far ahead, coke 
being lower, and a desire to delay purchases until 
quotations for late next year are more settled; the 
new bear attitude on cotton in speculative markets, 
caused by the latest census report of the quantity 
ginned and the insistence of planters that they will 
hold back at least 2,000,000 bales for 15 cents a pound, 
thus threatening the welfare of the great cotton manu- 
facturing industry. Bank clearings for November were 
the largest ever totalled. They had been exceeded 
several times at New York, but at many interior cities 
they outran all precedent. Railways continue to report 
an extraordinarily heavy distributive movement, and 
prices for leading agricultural staples, for the more 
active varieties of iron and steel, for hides, leather, 
and shoes, and for building materials remain strong, 
and promise to continue so. 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, December 109. 


The money market remains, next to the Russian 
situation, the subject of chief concern to the bourse. 
Money for the settlement rose to-day to 7} per cent., 
and the open market rate of private discount reached 
yesterday 5% per cent., while money at call remains at 
4 per cent. The indications are that money will go 
still higher before the end of the year. The final pay- 
ment of 44,600,000 on the Japanese Tobacco Loan, 
subscribed here in July, is to be made on Saturday ; 


| but the market’s misgivings upon that score have been 
| quieted by the statement that this money will remain 


here for some time, apparently at least a half-year. It 


} will be again placed at the disposal of the market. The 


Seehandlung, which is to receive nearly half of the 


f sum on deposit, has already offered to lend it back to 
| the bankers through whom it is paid in. 


The Reichs- 
bank gets the larger part of the instalment. It is 
probable that the purchase of Imperial Treasury Bills, 


} as was the case with some of the earlier payments on 
i this loan, will be the form in which it reaches the 
i, Reichsbank. 


The return of the Reichsbank, issued yesterday for 


} the middle of the month, is chiefly remarkable for the 


large gain of gold, amounting to not less than 
£1,050,000. According to the reports circulated here, 
as well as private advices from St Petersburg, this is 
just about the amount of the Russian gold sent here 
last week. As some English gold was also received at 


channels are still depleting the bank’s metal stock. 


for as a certainty. 


— 
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the bank it is apparent that the demands from home | view caused not the smallest ripple in the Russian 
section of the market ; ae 
It is expected that further arrivals of gold from Russia \ tracted attention were his allusions to the possibility | 
will occur soon, and more gold from London is looked | that his Government might be succeeded by 
The miscellaneous assets of the | actionary or a revolutionary one. 
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bank, under which advances upon gold to be importe-| 
are booked, show an increase of £505,000. [he | 
Reichsbank has been subjected to some criticism for | 
not having promoted gold imports more actively »5f || 
late through advances of money free of interest for tha: | 
purpose. It is learned, however, that the bank has |) 
been doing this to some extent, though perhaps not on | 
any considerable scale. 

It is regarded as certain that there will be no further | 
advance of the official rate. Bankers have provided | 
themselves unusually early with money for the end of 
the month. This explains in part, perhaps, the large 
increase of £2,750,000 in deposits at the Reichsbank 
last week, bankers, as well as the Imperial Treasury, 
having left with the Reichsbank temporarily the pro- 
ceeds of discount operations. Foreign assistance of 
considerable proportions has been extended to Berlin, 
English credits having been mentioned in particular in 
this connection, and it is very probable that further 
operations of this kind are going on. It is also a factor 
of great moment that the Seehandlung, or Prussian 
State Bank, continues to assist the market liberally, 
besides prolonging outstanding loans to the end of the 
month at 64 per cent. 

Not a little speculation has been indulged in here as 
to the meaning of the gold shipments from Russia. 
One explanation put forth was that it was sent here to 
strengthen Russia’s position in this market with a 
view to floating a loan here soon. This, however, has 
been rejected as too chimerical an undertaking at this 
juncture in Russia’s internal situation. Nevertheless, 
the belief in Russia’s purposes to borrow here is 
sufficiently strong to float an absurd bourse rumour, 
several days ago, that the Deutche Bank was about to 
bring out a Russian loan. Of course, it was promptly 
denied. Still another explanation connected the move- 
ment with the general economic law that forces the 
exportation of gold from a country with a depreciating 
currency. 

The best opinion appears to be that the gold was 
sent in connection with the outstanding Treasury | 
Notes that fall due in February and March, being de- 
signed either for their redemption or perhaps to pre- 
sent a show of financial strength which might induce 
holders to prolong them. Other theorists saw in the 
shipments an admission on the part of the Russian 
Government of the necessity to replenish its balances 
here for the purpose of taking up the enormous volume 
of its bonds constantly thrown upon this market. Still 
another view was that the money was for paying the 
January coupon on Russia’s foreign debt. In any 
case, all these explanations converge at one point, 
i... they contradict emphatically the recent official 
statements as to the amount of Russia’s foreign 
balances. 

For the moment a somewhat better feeling about 
Russia has been created by the resumption of tele- 
graph communication, the apparent restoration of 
order, and the reopening of manufacturing establish- 
ments in Russian Poland and in Southern Russia. 
There has been this week a slight improvement in 
Russian paper, and it was even noted yesterday that 
buying was not confined to Russia’s financial agents. 
The trading to-day was rather indecisive. After 
starting off with a moderate advance upon yesterday's 
quotations, Russian bonds again weakened. It is 
apparent that the German market does not see more 
than the very slightest rift in the Russian cloud ; and 
the growing seriousness of the situation in the Baltic 
provinces is rapidly closing that. The callous 
pessimism of the Berlin market in regard to Russia 
cannot be better illustrated than through the complete | 
indifference with which it last week greeted M. 
Witte’s cheerful views on Russia’s financial position, 
as published in a London newspaper. All the hopeful 
things he said were completely ignored, and the inter- | 
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The week opened with a pretty serious setback in! Lord Egerton of Tatton, have been made in the list of 


Imperial German loans. This was explained in some 
quarters as due to the improvement in the Russian 
section, which caused a halt in the demand for Ger- 
man funds. It seems, however, that the fall was 
chiefly due to heavy selling upon French account. 
The Steel Verband, in issuing its November report, 
says that extreme activity prevails in half-rolled steel, 
the foreign market buying large quantities, and not 
hesitating on account of the higher prices demanded. 
Home buyers have ordered enough to cover their needs 
till June 30th. Business in railway materials in the 
home and foreign markets shows no diminution, and 


even greater activity is regarded as probable. In 


mee oO 


structural forms the demand has remained very heavy, 
despite the lateness of the building season; and the 
mills are expected to be kept busy through the winter. 
The shipments in the above three classes of goods in 
November reached 438,000 tons, being a gain of about 
26 per cent. over November, 1904. The November 
movement was, indeed, 28,000 tons less than that of 
October, but the drop is amply accounted for by the 
shorter month, there having been two work-days less 
than in October. 

The fortnightly iron exchange at Diisseldorf last 
week showed a general advance in the prices of crude 
iron over the quotations of December 1st. The 
furnaces are everywhere working to their full capacity 
without being able to keep up with orders. They are 
delayed through the insufficient delivery of ores and 
fuel by the railways. The strength of the market is 
such that a meeting of the Pig-iron Syndicate has 
been called for to-morrow, for the purpose of further 
advancing prices. It is said that the increase will be 
3s, but many influential furnacemen are known to 
favour 6s or 7s. The Steel Verband has just rejected 
for a second time an application of the bar and band 
mills for a 5 per cent. increase in allotments, holding 
that it is inexpedient to increase the output before the 
mills perfect a close organisation of their own. A 
fixed drawback of 7s upon exports of these goods, 
however, was voted, this being an exception to the 
rule recently adopted of regulating the drawback ac- 
cording to the difference between home and export 
prices. 

The December inquiry instituted by the International 
Association for Sugar Statistics indicates a consider- 
able increase of the European crop over earlier esti- 
mates. The latest estimate is a total yield of 
6,512,640 tons, which is 408,000 tons more than the 
October estimate. The German crop is now placed at 
2,308,820 tons, as against 1,605,438 tons in 1904. 








Wotices of Books. 


Post Office London Directory, 1906.  Kelly’s Direc- 
tories, High Holborn, W.C. 


Tue publishers of the London Directory have again 
issued with it a Directory of the London County 
Suburbs, being encouraged to do so by the gratifying 
success attending the first effort in this direction lasi 
year. The Directory is, however, supplied either with 
or without this addition, which adds only a few 
shillings to the cost. The price of the Post Office 
London Directory to subscribers is 25s, and with 
County Suburbs 32s 6d, or, bound in two volumes, 36s. 
To non-subscribers the prices are 32s, 40s, and 43s 6d 
respectively. The Directory shows this year the small 
increase of 30 pages, making a total of 3,479, or with 
the County Suburbs there is an increase of 62 
pages, and a total of 4,631 pages. The information 
is of the usual exhaustive character, and is brought 
up to the latest possible date before publication. — In- 
stances of this that may be given are that the correc- 
tions necessitated by the appointment of the Duke of 
Norfolk as Lord-Lieutenant of Sussex in the place of 
Lord Abergavenny, resigned, and of the Duke of West- 
minster as Lord-Lieutenant of Chester in the place of 


aan neem 


Lords-Lieutenant. The Earl of Ilchester, who died 
December 6th, no longer appears as a member of the 
Privy Council, and the Rev. John Scott Lidgett, whose 
election as an Alderman of the London County Council 
in the place of Sir W. Richmond, resigned, took place 
December 5th, is included in the list of members of the 
Lendon County Council in the Municipal Section. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of F 


vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Offered to Payment  Lia- 
Capital. the Public. — oo 


£ 
Amount previously recorded.... 166,568,908 .. ad oé. a 


Issues of the week— 














Mitterberg Copper Co......... 120,000 120,000 .. 12,000 .. 108,000 
British Columbia Electric Rail- 
_ way (£1 Def., at £1 3s) ...... 300,000 .. 115,000 .. 5,000 .. 110,000 
Milestone and Staniforth ...... 37,500 .. 37,500 .. 4688 .. 328) 
Do (6 % Cum. Pref.) .......... 37,500 .. 37,500 .. 4,687 .. 32, 
Mining Exploration Co. ........ 70,000 .. 70,000 .. 35,000 .. 
on -- 380000 .. 61,375 .. 318,62 
Total offered for subscription to date , Total offered for subseription for the 
in — whole year— 
Be tadnktedesecasanin £166,948,908 Te vscgoussdcepevangbes £123,019,680 
BM a bccyscnetskesecas 122.471,659 WN 4b a6 docks sccebiccsaee 108, 
SN isiih Va <nihebntncionod 108,462, 5 SEED caiuhegeesgcssedune 153,811,987 
MED Gh nin<sdeiseadeeian 155,811,987 ME + adivcenes <qbbacwak un 59,358,498 
EE én cedknetenkenterd 159,358,498 DEE steneueeasgoameenden 165,499,224 
bat io uber 165,499,224 | 1999-16022, 22IINIIINI issnesinae 





NEW CAPITAL ISSUES, 


Treasury Bills.—Tenders will be received at the Bank 
of England on Wednesday, the 27th inst., at 1 o'clock, for 
Treasury Bills to be issued under the Acts 40 Vict., cap. 2» 
and 52 Vict., cap. 6, to the amount of £1,800,000, in replace- 
ment of bills falling due on the ist prox. The bills will be 
dated January 1, 1906, and will be payable at six months [ 
after date—viz., on July 1, 1906. 

Mining Exploration Compauy, Limited.—This com- } 
pany invites subscriptions for 70,000 shares of {1 each, part } 
of 105,000, of which 35,000 have, it is stated, been applied for f 
in Chili. The company was formed five years ago to acquire }f 
properties known asthe Victoria and other mines situated in 
the Argentine Republic near the boundary line of Chili. Jt ff 
is claimed that during the last four years these mines have 
been developed to the extent of bringing 100,000 tons of ore ff 
actually in sight, ore which according to the expert’s report 
will form a smelting mixture containing an average grade af 
8 per cent. copper and 5 ouncessilver per ton. If these state- § 
ments can be relied upon the enterprise is less speculative J 
than a mine upon which no work has been done. There 
seems, however, to be some difficulties of transport to be | 
encountered, the company has incurred debenture and other | 
debts, which are to be paid off from the proceeds of this issue, # 
and has still to erect a smelter and provide a plant for the i 
treatment of the ore. Until further progress has been made } 
the estimates of profit seem to be premature, and possibly too |f 
sanguine. The lowest is for a profit of £34,020 per annam, |f 
and the highest £220,000 per annum. 

Mauritius.—Tenders for the 34 per cent. loan of £150,000 f 
were opened on 153th inst. at the office of the Crown Agents | 
for the Colonies, in Whitehall gardens. The loan was slightly | t 
over applied for. j 

Bournemouth Gas and Water Company.—lt is } 
announced that the tenders for the issue of 2,000 {10 7 perf 
cent. “ B” shares amounted to approximately three times the 
sum offered. The shares were allotted at an average price | 
of £16 6s 7d. i 
Tf 


| 





TERMS OF SUBSCRIPTION. | 
PAYABLE IN ADVANCE. | 

BY POST. } 

Quarterly, 10s; Half-yearly, 208; Yearly, 408, ’ 


Cheques and Post-office Orders to be made fayable to the Proprietors of! 
he EconNOMIST 
Colonies and Abroad, {2 4s per Annum. i 
Copies oy the ECONOMIST may always be obtained im Paris and Nic?! 
of MessrsGalignani. Paris: 224 Rue de Rivoli; Nice: 8, Avenutl 
Massina. New York: International News Co., Duane street. 
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MEETINGS, &c. 





AFRICAN BANKING CORPORATION, LIMITED. 


The thirtieth half-yearly general meeting of the shareholders 
in the African Banking Corporation, Limited, was held, on the 
2ist inst., at the Cannon street Hotel, London, Mr Edward 
Webb (the chairman) presiding. 

The chief manager (Mr George W. Thomson) having read the 
notice convening the meeting, 

The Chairman said: Ladies and gentlemen,—At the time of 
the last general meeting of the company there appeared to be 
a fair prospect of improvement in South African trade, and, 
consequently, in banking business, and notwithstanding the pre- 
vailing depression, which has lasted so long, there is little doubt 
that a distinct, though not a rapid, change is taking place. The 
country at large is certainly recovering in agriculture, mining, 
and general business. The balance-sheet—the ultimate test of 
all business—looks better than that of March 31st. It shows the 
reserve fund standing as before at £140,000. The note circula- 
tion is £254,000, or £57,000 higher than it was. Current ac- 
counts and deposits are £45776,000 5 coin and cash, £1,276,071 ; 
securities, £418,000; bills of exchange, £1,431,424; and dis- 
counts and loans, £2,761,000. As was the case during the last 
half-year, the rates of exchange and interest have been unfavour- 
able, but quite lately there has been an improvement. In the 
profit and loss account the profit for the last half-year is £96,947, 
or £6,864 more than on March 31st ; and the charges are £69,390, 
or £1,176 less, so that on the whole there has been an improve- 
ment, though not yet a very large one. After the ordinary de- 
ductions, £18,380 is left, which enables us to carry forward 
£6,380, after paying our usual dividend. Among the varied in- 
dustries of South Africa mining takes the first place, and is the 
one on which all the others more or less depend. The output 
of gold continues to increase, and the Witwatersrand will show 
a return this year of some £20,000,000, and from the developing 
work now being done there will be a considerable increase in 
succeeding years. Not only are the well-known mines of the 
Rand doing well, but the extensions of the reefs to the eastward 
are showing favourably. In Rhodesia there is a steady increase 
of gold, and it seems likely that this year’s product will reach 
41,500,000. Another consideration with reference to gold 
mining is that many low-grade ores which have hitherto been 
unprofitable to work are now paying, on account of the im- 
proved communication by rail or otherwise, which means more 
labour, cheaper coal, and modern and improved machinery. 
The discovery of Banket reef in Rhodesia is thought to fore- 
shadow a great future there. The diamond mines are, next to 
the gold, the most productive in the country. The great Kim- 
berley mine continues to lead with an annual output of about 
45,000,000. But now in the Transvaal, as well as in the Orange 
River Colony, there are important productions. The Premier 
mine, near Pretoria, turned out nearly £1,000,000 last year, and 
there are several farms with diamondiferous ground which may 
at any time add to the output. Notwithstanding the large pro- 
duction, the price of diamonds keeps up. There is no doubt that 
South Africa is a highly mineralised country, and the opening of 
its territory by railroad will lead to the discovery of great and 
hitherto neglected riches. There is tin near Pretoria, and it is 
said to be also in large quantities in Swazieland ; but in neither 
of these cases has development proceeded sufficiently far to say 
more than that the prospects are prgmising. It is now announced 
that there is copper near Kokstadt in East Griqualand, as well 
as in large quantities in Northern Rhodesia, which has already 
been reported. Coal mining progresses in various parts of the 
country, and especially in Natal. The coast ports have suffered 
more than any other parts of the country from the depression of 
past years. They were overloaded with imports, which even 
now they have scarcely cleared. However, matters seem to be 
righting themselves. Statistics now available of the whole 
country—and not the coast ports only—show that for the quarter 
ended September 30th the imports were £8,022,983, and the 
exports £8,724,000—a great improvement—and it may be of 
imterest to note that 7134 per cent. of the imports were from 
British sources, and 9614 per cent. of the exports went to British 
buyers. One cause ot the depression of the old coast ports has 
been the increased quantities of goods and produce shipped 
through Delagoa Bay as so much nearer to the Trans- 
vaal, and also through Beira to Rhodesia, which 
ports have hitherto been handicapped by the Customs 
and regulations of the Portuguese authorities, as well 
as excessive railway rates. Alterations have now been 
made, and it is hoped that the Railway Commission sitting at 
Pretoria may be able to settle matters as regards rates and 
traffics that merchants may be able to work with some con- 
fidence. Farmers generally seem doing well. Sheep, which are 
the agricultural backbone of the country, have lately prospered. 
The lambing season just over has been satisfactory, and the wool 
crop is good, and the prices good also. Cattle are doing better, 
the disease is not entirely absent. Fruit growing at the Cape 
and tea and sugar in Natal are giving satisfaction. Attention 
is now paid to tobacco growing, and also to cotton, and if trans- 
port and labour can be assured both will probably be commercial 
successes. Railways are being energetically pushed forward. 
The line over the Victoria Falls has been already carried on to 
a point so miles beyond Kalomo, or 450 miles North of Bula- 
wayo. There are now in all 1,289 miles of rail open in Rhodesia. 
The extension of railways throughout the country is the most 
important undertaking for the immediate future, and it seems 
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to be progressing in all the colonies. As to the interests of the 
bank, I need only say that they are materially bound up in the 
progress and prosperity of the country itself. I beg, gentlemen, 
to propose that the report of the directors and the balance-sheet 
be received and adopted. 

Mr Augustus Durant seconded the motion, which was carried 
unanimously. 

Mr W. T. Ewer proposed a vote of thanks to the chairman, the 
directors, and the staff of the bank. 

Mr J. Wells seconded the motion, which was unanimously 
adopted. 

The Chairman, in acknowledging the vote, said he wished 
they could have done better than they had done, but during 
the past few years the state of South African business had been 
extremely bad. He could only claim that this bank had not re- 
duced its dividend during these unfavourable times. 

The proceedings then terminated. 














BRITISH WESTINGHOUSE ELECTRIC AND MANUFACTURING 
COMPANY, LIMITED. 


The sixth annual general meeting of the shareholders in the 
British Westinghouse Electric and Manufacturing Company, 
Limited, was held, on the 18th inst., at Hamilton House, Victoria 
Embankment, London, Mr William I. Buchanan (the deputy- 
chairman) presiding. 

The secretary (Mr Arthur E. Scanes) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: I desire to 
say at the outset that the year has been one of disappointment to 
your board. While some of the reasons for this will be referred 
to as I proceed, I deem it well just here to say that I shall deal 
to-day with your undertaking as it stands, and with the future, 
rather than with the past, since nothing can be accomplished by 
an expression of the views any of us may hold as to the wisdom 
shown in the formation of so large an undertaking in electrical 
manufacturing as your company has come to be. The facts are 
that your works are here and must be dealt with, leaving to the 
future the proof as to whose views are correct. One thing is 
clear, I think—namely, that the controlling factor which guided 
those who created your large industrial undertaking was not the 
immediate present, but the future industrial development that 
must follow the constantly increasing uses to which electric 
power is being put—a feature yet in its childhood in this country 
—and certainly the moment has not been reached when either the 
capacity or potential ability of your immense plant has had an 
opportunity to justfy the faith and belief of almost every com- 
petent person in touch with the development of electrical traction 
and power undertakings in your country. There would seem 
to be no reason, hence, to say that merely because that moment 
has not yet been reached, and the works you have built with that 
end in view have, in consequence, not been remunerative, that 
they will not be so. It would appear reasonable, on the con- 
trary, to think that if in the near future any strides are taken in 
this country in the electrification of railways proportionate to 
those that have taken place in America during the past eight 
months alone, there would then possibly be proof in sight that 
the optimistic views held by those who founded your company 
were not without foundation. Your capital account has been 
increased by the issue of £400,000 of 4 per cent. mortgage deben- 
ture stock, which was taken during the year by the American 
Westinghouse Company at 95 per cent., and you will have seen 
by your directors’ report that a further £225,000 of such stock 
is available for issue, and that this will also be taken at 95 per 
cent. and paid for at stated times during the year 1906 by the 
American Westinghouse Company. The use to which the new 
capital that has come into your undertaking has been put is 
mainly shown by the addition of £105,738 made to your account 
for completed work on contracts in progress, of £29,828 to your 
sundry debtors account, of £118,642 to your shares in other com- 
panies account, and by the suspense account that has been 
opened. Your board hopes that the additional capital arranged 
to be provided during the year 1906 by the sale to the American 
Westinghouse Company of the debenture stock to which I have 
referred will answer your company’s requirements, but it is not 
to be forgotten that an undertaking so extensive as yours re- 
quires a varyingly large working capital in order to safely and 
satisfactorily conduct so large a general business as yours 1s 
growing into, and carrying out heavy contracts which in all cases 
require the investment of large sums for a considerable period 
of time during the early progress of the work. Turning to the 
other side of the accounts, you may recall that I stated last year 
that the expenditure of that year had, I thought, practically com- 
pleted the installation of your works. I am glad to say that this 
opinion has been apparently confirmed, since the net additional 
outlay on this account during the year under review has been 
only £162 on your works at Trafford Park account and £791 on 
your machinery and tools account. If your works begins the 
manufacture of motor-omnibuses, as seems likely during the next 
year, then additional tools will be required for that special pur- 
pose. The stock of material on hand and in process of manu- 
facture stands £188,590 lower than in your last balance-sheet, 
completed work on contracts in progress shows an increase of 
£105,738, sundry debtors account an increase of £29,828, shares 
in other companies account an increase of £101,357, and cash 
at bankers and in hand an increase of £8,284. The amount of 
work tarned out by your plant at Trafford Park has materially 
increased, indicating progress in the use to which your works are 
being put. Further, there has been an increase of £360,000 1n 
shipments billed out during the year, and a striking decrease hol 
‘purchases resold” of £165,000, whch is a clear indication t 
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an increasing proportion of the product you are selling is being 
made by your own plant. An especially encouraging feature has 
been a decrease of £10,000 in selling and administration ex- 
penses. These figures point in the right direction, and when I say 
that complaints have become a negligible quantity, and that your 
factory expenses have markedly decreased during the year—the 
decrease being about £55,000—I think vou will admit that there 
are indications that care is evidenced in the work that has been 
done by the management of your company. While, unfortunately, 
no orders for the execution of large undertakings have fallen to 
the lot of your company during the year under review, it is 
gratifying to know that there has been a constant increase in the 
number of orders received by your company and in the num- 
ber of new customers who have opened accounts with your com- 
pany. This is certainly a healthful and gratifying sign, since 
it indicates that the efforts that have been expended by your 
management and board to improve and perfect the manufactured 
material turned out by your works have been successful, and 
that your product has been steadily growing in favour and in 
the confidence of users. Without going into details, may I say 
that the number of orders received during the year under re- 
view was nearly double that for the previous year, and three 
times that for the year 1903, while the total value, even ig the 
absence of any large orders, has remained approximately that 
of the previous year? I am suse you will agree with me that 
this is in the right direction, and you may be assured that no 
efforts will be spared towards maintaining a constant increase 
in their number and character during the present year. Another 
encouraging feature is the fact that the business being done by 
your company in the colonies is increasing. Your directors are 
making extra efforts to further increase this by opening branch 
offices and by vigorously entering into competition for all work 
offered, and I am glad to say that the outlook in this direction is 
encouraging and leads your board to hope for a marked benefit 
in your company’s business. A further market is being looked 
for through an extension of the sales of other Westinghouse 
companies through utilising the great advantages your works 
has to offer in the production on a larger scale of many products 
for which a market may thus be extended. While this is true, 
it is equally true that the competition your company has to 
meet at home is still disadvantageously affected by Continental 
companies, and I see little likelihood that any change in this 
vital matter is in sight. It is a factor that completely destroys 
all plans that a British company can make who are trying to 
secure fair prices in competition on important contracts here. 
Many of you may have seen the statements that have lately 
appeared in the London Press regarding one case that will illus- 
trate the results that flow from such competition. I refer to the 
experimental application of single phase electrical traction to 
one of your prominent railway lines, the order for which was 
given to a Continental company. Your company, among other 
British concerns, submitted tenders for this work—a new and 
important class of work, by the way—which your company is 
peculiarly fitted to carry out, both by reason of your plant and 
through the ability of your company to avail itself of the 
wide and valued experi @ attained in this special class of 
work by the American Westinghouse Company. My informa- 
tion is to the effect that the work in question was awarded the 
Continental company under terms heretofore unknown in large 
undertakings, and at am exceedingly low price. From what I 
have said you will see that I am unable to hold out any strong 
encouragement for you to look for a marked change during the 
present year, either in an advance in prices or in an increase in 
the volume of your output. I am sure, however, that the in- 
creasing reputation being secured by your product, the growing 
increase in the number of orders received during the year under 
teview—showing a widening distribution of your products, a 
lessened factory cost—indicating a lower cost of production, 
a decreasing selling and administration expense, a decrease in 
the value of purchases resold, and a heavy increase in the value 
of the product of your factory, will be of aid and permanent ad- 
vantage to your interests, and will enable you to quickly take 
advantage of every favouring condition that arises. Certainly 
these conditions show such an improvement in general as to 
greatly encourage us. It is due to Mr Westinghouse and to his 
associates and interests to say that the confidence they con- 
stantly and unvaryingly show in the success of your under- 
taking, not alone through their continued heavy investments of 
capital in your company, but through their personal efforts and 
help in conducting its affairs, is not only greatly appreciated by 
their associate shareholders here, but that it affords all here un- 
qualified encouragement. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr J. H. Lukach seconded the motion. 

Mr D. Browne said there was nothing in the Chairman’s 
speech to give the shareholders hope for the future. The ac- 
counts showed a deficit on the year’s working of over £15,000, 
and the shareholders could see from the balance-sheet how extra- 
vagantly the company had been worked. The enormous sum of 
£794,867 had been paid for patents and goodwill. They had 
also spent over £1,000,000 on the works at Trafford Park, Man- 
chester, and £928,811 for machinery, plant, tools, &c. He com- 
plained that Mr Westinghouse was not present that day to face 
the music, and referred critically to the retirement of Sir Joseph 
Lawrence from the board. In conclusion, Mr Browne moved as 
an amendment that the report be not accepted. 

Mr Mackenzie supported the amendment. 

The Chairman, in reply, stated that it was the desire of Mr 
Westinghouse to attend the meeting, but it was absolutely im- 
possible for him to leave America at this time. It had been 
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suggested that the American Westinghouse Company had some 
ulterior object in view in connection with this company, but 
anyone who considered the facts of the case would see that that 
was hardly tenable ground. The interest of the American West- 
inghouse Company in this company had been constantly in- 
creasing. As a matter of fact, the holding of that company and 
of Mr Westinghouse himself in the preference shares of this com- 
pany had increased to the extent of more than 6,000 shares 
within the past year. In conclusion he appealed to Mr 
Browne to withdraw his proposition, pointing out that the b+ ard 
held practically 60 per cent. of the stock in proxies and tka 
they were prepared to stand by their report. 

Mr Browne withdrew his amendment in view of the fact that 
the directors held such a large preponderance of the voting 
power. 

Sir Joseph Lawrence resented the suggestion that he nad re- 
tired from the board because he did not believe in the future 
of the company. Although he had left the board his help and 
encouragement would always be given to it in every possible 
way, and in the end he believed the company would come out 
on top. 

The Chairman stated that the number of shares purchased by 
the American Westinghouse Company amounted to about € 5,.« 10, 
not one of which had left their hands. 

The resolution for the adoption of the report and the ac- 
counts was then submitted to the meeting, and carried uni ni- 
mously. , 

Some formal business terminated the proceedings. 














SEABROOKE AND SONS, LIMITED. 


The sixteenth annual general meeting of the shareholders in 
Seabrooke and Sons, Limited, was held on the 11th instant at 
the registered offices, Grays, Essex, Mr Chas. Seabrooke, J.P. 
(the chairman), presiding. 

The directors’ report for the year ended September 3oth stated 
that the various properties and rolling-stocks had been efficiently 
maintained out of revenue, and that ample sums had been 
written off the capital accounts for depreciation. The dividends | 
upon the preference shares and the “BR” preference shares for 
the year had been paid; and out of the available balance the 
directors recommended a dividend upon the £10 ordinary shares 
of 10 per cent. (of which an interim dividend of 5 per cent. had 
already been paid), together with a bonus of 4 per cent. ; to carry 
42,500 to reserve, making that fund £30,000; and to carry to 
next account £3,937 15s 3d. 

The secretary (Mr J. W. S. Bowton) having read the notice 
convening the meeting, 

The Chairman said: I have no doubt you will have seen from 
the reports of several companies already published that the 
brewing industry has for a long time been depressed; also that 
the dividends in many instances are less than in previous years. 
You may remember when I had the pleasure of meeting you last 
year, I remarked that I thought the directors would have been 
justified in recommending a larger dividend, but that their policy 
had always been to pay a dividend at such a rate as they hoped 
to be able to maintain; and I think the shareholders may con- 
gratulate themselves that, as a result of this policy, the directors 
are now able to recommend the same dividend as was paid in 
1902, 1903, and 1904, Viz., 10 per cent. and a bonus of 4 per 
cent. The high prices paid for hops would to a great extent 
account for decreased profits, but it is a moot point as to what 
has really caused the falling off in the demand for malt liquors ; 
if it has arisen through a wave of temperance having passed over 
the country, and altered the habits of many of the people who 
drank to excess, no one could possibly regret it, but if I may 
fairly judge, from the heavy and sudden drop in the trade which 
took place a short time since in this neighbourhood, when a large 
factory was closed for two or three months, and the rapidity with 
which the trade returned to its normal amount when the factory 
reopened, I can only come to the conclusion there is little or no 
doubt that, to a great extent, the reason for the general decline 
must be attributed to the inability of the people to make their 
habitual purchases through want of work and decrease of earn- 
ings. The compensation charges under the Act of 1904, amount- 
ing to about 1 per cent. on the ordinary capital, will appear next 
year, but I do not think we need look forward to them with 
anxiety, as I believe trade is now on the upward grade, and all 
the hops we shall require to use for considerably more than a year 
have already been purchased at very low prices. There is just 
one other point to which I must refer. Up to the present time, I 
regret to say, shareholders in brewery companies, also holders 
of debenture stocks, have been very apathetic, and as several 
members of the Liberal Government now in power (if my in- 
formation is correct) have threatened to alter the existing licens- 
ing laws to the prejudice of everyone interested in brewery pro- 
perty, I think it is imperative that they should immediately form 
a shareholders’ and debenture holders’ association to safeguard 
their property, or join an organisation which, I understand, is 
already in existence in the Midlands. The secretary of the asso- 
ciation, Mr Archibald S. Bennett, Liverpool Chambers, Cherry 
street, Birmingham, would doubtless be pleased to promptly 
answer any inquiries. In conclusion, the Chairman moved the 


adoption of the report and accounts. 
The resolution was duly seconded and adopted, and scme 


formal business terminated the proceedings. 
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NEW PEGAMOID, LIMITED. 


The fourth annual general meeting of the shareholders in New 
Pegamoid, Limited, was held, on the 18th inst., at the offices, 
144 Queen Victoria street, London, Mr Robert Brown Fraser 
presiding. 

The secretary having read the notice convening the meeting, 

The Chairman, in the course of his speech, said: It is very 
pleasant to the directors to be in a position to present to the 
meeting a report which, under the circumstances, I think you 
will agree is very satisfactory. During the year we have had a 
good many difficulties to encounter. In the first half of the 


*year the high price of raw materials and the general depression 


of the upholstery trade were causes of great anxiety, and this was 
naturally very much intensified by the unfortunate explosion 
which took. place at the beginning of March last, an account of 
which, no doubt, all the tes saw. This caused great 
cenfusion for the time, and handicapped us very severely for 
two or three months in the execution of orders. I think, how- 
ever, that the speedy recovery made is a proof that the interests 
of the company at the works are in the hands of a very car. le 
staff. In re-erecting the destroyed part of the works we have 
taken advantage of our experience generally, and have erected 
more modern buildings and plant, and the consequence is we 
are now working very much more economically than we have 
ever done before. To turn to the balance-sheet, there is nothing 
that requires very much explanation. You will observe that 
the factory stands at an increase of about £800. This item is 
the balance of the cost of the additions which were referred to 
at the last meeting. The business development expenses we pro- 
pose to deal with by writing from the profits £884 12s 5d, which 
will bring the amount down to £1,500; this is in accordance with 
the undertaking given at the last meeting. The explosion ac- 
¢count—the cost of which I have already referred to—stands at 
Fxic05, and this amount we would have been justified in writing 
off the reserve, but we have decided, on consideration, to propose 
that {500 should be written from the profits, leaving only £1,000 
to be taken from reserve. This will leave the reserve fund at 
£10,000. As regards the profit and loss account, the gross 
profits, you will observe, have very substantially increased—they 
have increased by about £1,700, and the net profits have in- 
creased by /s00. The general state of business is quite 
satisfactory. It is increasing very steadily all over the 
world, and we have got on our books the War Office and 
the India Office, and are constantly receiving orders. 
In connection with this point, I should like to mention 
a matter which may be of interest to shareholders, many of whom 
themselves, no doubt, order Pegamoid, and speak in its favour 
wherever they can. We have had a good deal of opposition 
which has not been altogether scrupulous. We have found 
people who have ordered Pegamoid and have not got it; in fact, 
one of our largest shareholders ordered the cushions of his motor- 
car to be covered with Pegamoid, but on examining them it was 
found that it was not Pegamoid at all that had been used. It 
is very difficult to bring such matters as these home, but we had 
ap. opportunity of bringing it home to two firms, against whom 
we obtained injunctions, and although these were respectable 
people apa would not willingly have erred, we are determined 
to put this kind of thing down, and on the next occasion we 
shall go for damages. In conclusion, the Chairman moved the 
adoption of the report and accounts. 
Major W. Inglis le Breton seconded the motion, which was, 
after a short discussion, unanimously agreed to; and it was 
further resolved: “‘ That a dividend of 5 per cent. on the paid-up 
capital of the company be declared and paid forthwith.” 

Some formal business having been transacted, votes of thanks 
to the general manager and his staff and the works manager and 
the. directors terminated the proceedings. 





BARNUM AND BAILEY, LIMITED. 


The sixth annual general meeting of the shareholders in 
Barnum and Bailey, Limited, was held on the 18th inst., at 
Winchester House, London, Mr George Oscar Starr presiding. 

The secretary (Mr Russell C. Spurr) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: The im- 
proved results of the year’s trading call for sincere congratula- 
tions. Your directors are most pleased to be able to place 
before you such a favourable balance-sheet for the season of 
1go5. It has been deemed advisable by your directors to pro- 
duce a spectacular pageant to replace the one which has been 
a feature the past few years. The agreement with Messrs Cody 
and Bailey continues for another year. The period of the 
accounts is 53 weeks, which compares. with 49 weeks in 1904. 
The gross receipts were £304,823 18s 11d. Owing to the dif- 
ferent arrangement approved at our last meeting, whereby the 
European plant was rented by Messrs Cody and Bailey, the net 
rental only is included in this year’s receipts in place of the 
total turnover and outgoings. Thus, although the turnover in 
America shows an increase of upwards of 13 per cent. over last 
year’s, the amalgamated gross receipts show a decrease of 
417,856 4s 2d. On the other hand, the expenses (after making 
the customary adjustments in respect of wintering provision for 
America and England}, which amounted to £220,780 13s 9d, 
show a decrease of £42,039 7s 1d. ‘This leaves to the credit of 
the trading a balance of £84,043 5s 2d. To this has to be added 
transfer fees and interest, £2,077 13s 8d, making together 
£86,120 18s rod. Against this sum has to be written off rent 
and London office expenses, insurances, directors’ fees, and ad- 
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verse exchange, amounting to £7,770 3s 8d, leaving a profit of 
£78,350 158 2d, as compared with £54,862 19s 6d in 1904, or an 
improvement of £23,487 15s 8d in the current year. The 
liabilities stand substantially as before—viz., share capital 
and reserve account, £550,000, as last year, and sundry creditors 
and unclaimed dividends, £4,390 2s 4d, as against £4,250 38 in 
1904. Out of the surplus or balance represented by profit and 
loss account, amounting, with balance brought forward, to 
£91,476 98 6d, the directors have, as before referred to, written 
off in respect of depreciations in England and America £10,000, 
as last year, and from autobolide cost and wardrobe £3,500 and 
£1,500 respectively—together, £15,000. The directors further 
recommend out of the balance the usual provision of £30,000 
for estimated wintering expenses, a special provision for esti- 
mated cost of spectacular production in 1906 in America of 


‘£10,000, and the payment of a dividend of 714 per cent. on the 


ordinary shares of the company, requiring £20,000 os. 6d, 
leaving a balance to carry forward of £16,476 gs, instead of 
£13,125 14s 4d, last year’s unappropriated balance. During the 
season exhibitions have been given in 140 cities. Three hundred 
and sixty-two performances have been given. Owing to bad 
weather six shows have been lost. I have now the privilege of 
moving: ‘‘ That the report and balance-sheet and accounts be 
and the same are hereby adopted, and that a dividend of 71; 
per cent. on the ordinary shares of the company for the period 
of 53 weeks closing October 28, 1905, be and is hereby declared.” 

Mr F. B. Hutchinson seconded the motion, which was, after a 
short discussion, unanimously agreed to, 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 


PEKIN SYNDICATE, LIMITED. 


An ordinary general meeting of the shareholders in the Pekin 
Syndicate, Limited, was held on the 1oth inst., at the Cannon 
street Hotel, London, Mr Carl Meyer (the chairman) presiding. 

The secretary (Mr Thomas Gilbert) having read the notice 
convening the meeting, and also the report of the auditors, 

The Chairman said: The auditors’ certificate requires, per- 
haps, one word of explanation, and that is in regard to the 
paragraph in which the auditors say that ‘no inventories of the 
machinery, plant, stores, &c., have been produced to us.” The 
reason is simply that our not very large staff at the 
mines have been very busy during the last twelve months—in 
fact, all the time—and so they have not been able to devote 
any time to making up inventories such as the auditors would 
have liked to have seen; but instructions have been given to do 
so, and at the next meeting I have no doubt that this remark 
will disappear from the certificate of the auditors. It may be 
useful for me to explain the balance-sheet in a few words, more 
especially as the balance only covers the period ended on 
December 31, 1904, and I think you might like to have it brought 
up to date. As far as the liability side of the balance-sheet is 
concerned, you will see that at the date which is before you 
there were 903,572 Shansi shares jssued, the whole of the ordi- 
nary shares—namely, 39,900—and the whole of the deferred 
shares—namely, 2,000. You will find a note saying that “a 
contract has been entered into to place a further 50,000 Shansi 
shares, and an option to call an additional 100,000 Shansi shares 
has also been given by the syndicate.”” The total number of 
Shansi shares which we have placed since the statement now 
before you was issued is 300,000; so that at the present moment, 
instead of go00,o0o—I am speaking in round figures—1,200,000 
shares have been issued. All the shares that have been issued 
have been sold in the ordinary way through brokers, and, 
naturally, at par—none below par—with the usual brokerage to 
the brokers. ‘There are some further options outstanding, which 
have been given to the same brokers at higher prices, and which 
will expire at the end of this month and at the end of March 
next. It is, of course, impossible for me to say at the present 
moment as to whether any of these options will be exercised. 
The only other item on the liability side which calls for any 
remark from me is the item suspense account, which figures 
at £76,449 15s 1d; that is after deducting an amount of very 
nearly £25,000 which appeared in the last balance-sheet, and 
which represented the expenses in connection with the issue 0! 
Shansi shares in 1goo—the first public issue that we made. 
We thought, as we had a suspense account there, which is capable 
of bearing the charge, that we might just as well do away with 
this £25,000 on the assets side, and deduct it from the amount 
which we had at our disposal. Now, these £76,000 appearing 
under the item of suspense account has been further reduced 
by an amount of, roughly speaking, £25,000 for the completion 
of the Taokou-Chinghua Main Line, which is mentioned in une 
paragraph, so that the net amount standing under the a 
suspense account is, in round figures, £50,009. rhat, I — 
hardly say—and, as you will see from the subsequent observa- 
tions that I shall have to make on that—is really a profit that 
has been made, and would be distributable as such. It will be 
our duty at the next general meeting to either inform ya < 
our intention in regard to that profit or to take your views ane 
wishes in regard to it. sl 

Before proceeding to refer to the assets I want to expia® 
several memoranda on the liability side. There is one memoras 
dum I wish to call your attention to, and that 1s liability om 
capital uncalled on shares, £21,900. That is almost seen 
a liability on the shares—which are mentioned in the ty 004 a 
the Chinese Central Railways, Limited, and form what are sel 
sidered a very valuable asset. The second liability 1s 4 ligbiit 
under an agreement dated June 23, 1899, for the construction 
ee 
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railways, and that requires a little explanation. As you will 
see from the report, the railway that we have built so far has 
been constructed, on behalf of the syndicate, by Messrs S. 
Pearson and Son, Limited, and we are only giving them their 
bare due when we say that the construction was carried out in a 
most satisfactory manner. Our contract with Messrs Pearson 
and Son stipulated that they should build railways for the 
syndicate to the extent of £1,000,000 sterling. Now, they have 
built railways for us to the extent of, roughly speaking, one-half 
that amount, and therefore there is a liability on the part of the 
syndicate to them to let them construct further railways to the 
extent of another £500,000. But, as we have pointed out to these 
gentlemen, and have made it quite clear to them, the syndicate 
alone must be the judges of the period when those railways are 
to be constructed. 

We cannot allow them—nor do we think for one moment that 
they would ever press such a demand—to say to-us, ‘‘ Now, go 
and construct further railways.” We shall construct railways in 
China when it suits us, and when we think that there is a chance 
of those railways being profitable investments; but no power on 
earth will ever compel us, or make us, construct railways in 
China when we think it is against the interests of the syndicate 
to do so; and, whilst fully acknowledging our liability to the 
contractors—we are compelled by our contract to employ them, 
and we are only too glad to be compelled to employ them to the 
further extent of £500,o00—still, as I said before, we cannot fix 
the time when that construction will take place, and we must 
maintain our position that we are to be the only judges of that 
moment. The only other liability which is mentioned in the 
balance-sheet is the liability in respect of intermediaries in 
China. That liability has, I may say, since been paid, or made 
good. All our liabilities in respect of services rendered by inter- 
mediaries in China—and I assure you they were very numerous 
—have, one and all, now been acquitted by us, and I am 
glad to be able to say that the amounts in all cases were very 
moderate, considering the importance of the concession that we 
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our staff any additional pay, nor our making any increases to 
our staff which may be necessary owing to the magnitude of our 
operations. The net outcome of this item, after deducting the 
receipts in China and the receipts in I.ondon, and the interest 
on money employed, is that for seven vears the total expenditure 
has been the absurdly small sum of £11,638 18s rid, and I 
think that that is a record of which we may justly feel proud. 
I do not think I have any other item which requires any ex- 
planation from me; but if there are any details which you wish 
for in regard to any of the items I have touched upon, I need 
not say that I shall be only too glad to give them. 

I will now make a few supplementary remarks with regard 
to the general position of the syndicate. It is just four and 
a-half years ago that we last had the pleasure of meeting our 
shareholders—a very long time indeed, and a time, as I said 
before, that has been full of anxiety and full of hard work for 
all those connected with the syndicate. There have been ups 
and downs, as there always must be in all enterprises of this 
nature; but I am glad to say that, finally, the ups are distinctly 
in the ascendency over the downs, and I have no hesitation: in 
saying here, with a full sense of the responsibility which my 
words will carry, that our prospects to-day are as bright as, if 
not brighter than, they have ever been before, and that there are 
no hopes which we have held out, and which we believed onr- 
selves justified in holding out, to the shareholders at different 
times that have not either been realised or which we not 
consider capable of realisation. Naturaily, when you start as 
a pioneer company in a country so far away as China—and there 
again in a comparatively remote part of that Empire—you must 
exercise patience. You cannot expect things to go guite as 
smoothly as you might wish ; and, just the same as any industrial 
enterprise. not only in China, but all over the world, generally 
takes much longer to deveiop than one thinks at first, so it has 
been our experience in China as weil. It has taken 
a great deal longer than we thought; but please remember 
that two years of the period under review were actually lost 
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obtained, and I am equally glad to be able to say that we have | through the political state of things in China, especially 
had nothing but expressions of satisfaction from our Chinese | -+-ough that phase which is known as the Boxer out- 


friends at the way 
syndicate. 

I now come to the other side of the balance-sheet. Apart 
from the item £361,816 18s, which is the cost of the conces- 
sions, land, property, machinery, plant, &c., in China, and the 
expenditure thereon—an item which, I think you will agree with 
the board, is very moderate, considering what we have done 
and the value of the concessions—there are two other items 
which require explanation. The first is the largest item, namely, 
the “ Taokou Chinghua Main Line Railway—-amount agreed at 
which this railway is to be taken over by the Chinese Govern- 
ment, &c., £614,000.”” You know already, by the various cir- 
culars that have been addressed to you during the last few 
years, that very long and laborious negotiations took place in 
China with regard to this railway—negotiations which gave us 
a great deal of trouble and anxiety at one time, but which, I 
am glad to say, were all settled to the entire satisfaction of the 
board. The net outcome of the negotiations is this: That we 
arrived at an understanding with the Chinese Government, by 
which they repaid us the whole of our outlay in respect of the 
railway constructed by Messrs Pearson and Son on our behalf, 
and they also repaid us a portion of our preliminary expenses, 
interest, and made us an allowance in respect of office expendi- 
ture, and so on. The amount of the 5 per cent. Imperial Rail- 
way bonds, signed and sealed by the Chinese Minister in Lon- 
don, which the syndicate have received in respect of the rail- 
way, and which bonds are deposited in the Bank of England, 
is £700,000 nominal capital 5 per cent. bonds. These bonds 
carry interest from July 1st last; that is to say, the first divi- 
dend on them will be due on January 1st next. I shall presently 
have a few more words to say with regard to this railway agree- 
ment, and to give you a few further explanations. What I wish 
to point out now is this—that there is another item of £35,000 
a year which will naturally, properly speaking, be profit, and 
that, further, at the end of our next financial period, apart from 
any profit that we may make out of our concessions proper, 
we shall have two distinct items to deal with, less the expendi- 
ture, of course, that will take place during that period, these 
two items being the suspense account of, roughly speaking, 
£50,000, which is profit, and the interest of 5 per cent. on our 
asset of £700,000 5 per cent. Chinese Railway Government 
bonds. When I add to that that our cash assets, in addition, 
are very nearly £ 300,000—all invested in first-class securities— 
I think you will agree with me that our financial position is, 
as the report points out to you, a very strong one, and need 
not give cause for any anxiety whatsoever. There is only one 
other item which I should like to say a few words about, and 
that is the item on the asset side of the balance-sheet—namely, 
general expenditure. You will see that the whole of the expendi- 
ture from the time of the formation of the company up to Decem- 
ber 31, 1904—that is to say, for a period of very nearly seven 
years—has only been £73,000. We have always gone on the 
prineiple, so far, of keeping down the expenditure to the lowest 
possible figure. We have worked with a very small board, we 
have worked with as small a staff as efficiency would allow us 
to do, and, in fact, we have kept the expenditure down on all 
points, because we all of us do not believe in lavish expendi- 
ture so long as the syndicate is not on a dividend-paying basis, 
and in that I think we shall meet with your approbation. But 
I am bound to say that I do not think, when once the svyndi- 
cate is fairlv started on a profit-earning basis, that we shall 
be able to keep the expenditure quite as low as we have been 
able to do hitherto, and I am sure you will not begrudge any of 
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break, and its consequences, and that for a long time we were 
absolutely debarred from starting operations whilst quite ready 
todoso. If you‘ take that into consideration, and if you bear in 
mind all the various mishaps and vicissitudes to which mining 
enterprise is subject—as has been clearly shown to you in Mr 
Alexander Reid’s excellent report on what he has done—then I 
think you will agree with me that our record, considering the 
period through which we have been working, and considering 
all the circumstances, is not a bad one. We were in hopes of 
being able at this meeting to inform you that coal had actually 
been struck, and that we were on the eve of an immediate pro- 
duction; but I am sorry to say that since the report was posted 
two further telegrams have been received from the mines, which, 
whilst not of very great importance, still make a slight further 
delay inevitable. I will, with your permission, read the tele- 
grams. ‘The first is to the following effect:—‘‘I confirm Mr 
Reid’s telegram as regards striking coal, since when two serious 
mishaps have occurred. Sides east shaft collapsed at a depth 
of 500 feet whilst lining was in progress, burying Evans pumps ; 
two days before accident happened to the pumps of the east 
shaft. Expect repairs will cause delay of 45 days.’ And the 
second telegram, which has been received during the last few 
days, says:—‘‘ No. 2 Shaft has been secured; have already re- 
commenced walling from 500 feet level’’; so that you will see 
that, whilst a delay of one to two months has thereby arisen, 
the accidents, which are of the usual mining character, are not 
of such importance as to jeopardise the success of our future 
operations. 

I said before that I had something to explain with regard to 
the railway agreement, and that is the following: When our 
agent in China, Mr Jamieson, finally succeeded in obtaining the 
Chinese Government's consent to taking over and repaying the 
syndicate its outlays on the railway, he had to do so by means 
of a compromise, and this compromise consists in. that we have 
agreed to allow the Chinese Government the right to come in as 
our partners on joint account in any smelting works that we may 
put up in the future in the province of Shansi for the purpose of 
working Shansi iron ores. We thought it best to agree to that 
compromise, because it is useless to hope to work with profit 
or advantage in a Chinese province in the interior unless you 
have the local authorities with you, and we saw in that desire 
to have a half-share with us, naturally, an expression of their 
opinion as to the value of our concessions; in fact, they laid 
the very greatest stress on being allowed to obtain a half-share 
in smelting and working the iron ores in Shansi, and it was only 
on the distinct understanding that we would give them that. right 
that the railway agreement was finally signed. But if, when I 
tell you that the conditions under which we have agreed to give 
them that right are that the whole of the money for the erection 
of the smelting works is to be provided by the Chinese Govern. 
ment themselves, you will agree that we have not made a bad 
bargain. Roughly speaking, the principal points of the smelt- 
ing agreement are that the syndicate gives to the Chinese Govern. 
ment the participation of one moiety, the joint working to be 
for 60 years, the term to run from the date of the issue of the 
Governor's permit. In apportioning the capital the syndicate 
may bring into account as part of their capital all preliminary 
expenses which can be shown by vouchers to have been actually 
expended in regard to the iron mines. As I said before, the 
Chinese Government will provide funds for the erection of amelt- 
ing plant, &c., and the latest and most approved foreign type 
of plant has to be selected. The directors generally have to 


| appoint an expert smelting-master, and if no Chineman can be 
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NEW PEGAMOID, LIMITED. 


The fourth annual general meeting of the shareholders in New 
Pegamoid, Limited, was held, on the 18th inst., at the offices, 
144 Qween Victoria street, London, Mr Robert Brown Fraser 
presiding. i $ 

The secretary having read the notice convening the meeting, 

The Chairman, in the course of his speech, said: It is very 
pleasant to the directors to be in a position to present to the 
meeting a report which, under the circumstances, I think you 
will agree is very satisfactory. During the year we have had a 
good many difficulties to encounter. In the first half of the 

-year the high price of raw materials and the general depression 
of the upholstery trade were causes of great anxiety, and this was 
naturally very much intensified by the unfortunate explosion 
which took place at the beginning of March last, an account of 
which, no doubt, all the shareholders saw. This caused great 
confusion for the time, and handicapped us very severely for 
two or three months in the execution of orders. I think, how- 
ever, that the speedy recovery made is a proof that the interests 
of the company at the works are in the hands of a very car. “le 
staff. In re-erecting the destroyed part of the works we have 
taken advantage of our experience generally, and have erected 

nore modern buildings and plant, and the consequence is we 
are now working very much more economically than we have 
ever done before. To turn to the balance-sheet, there is nothing 
that requires very much explanation. You will observe that 
the factory stands at an increase of about £800. This item is 
the balance of the cost of the additions which were referred to 
at the last meeting. The business development expenses we pro- 
pose to deal with by writing from the profits £884 12s 5d, which 
will bring the amount down to £1,500; this is in accordance with 
the undertaking given at the last meeting. The explosion ac- 
count—the cost of which I have already referred to—stands at 
7i,565, and this amount we would have been justified in writing 
off the reserve, but we have decided, on consideration, to propose 
that /s00 should be written from the profits, leaving only £1,000 
to Be taken from reserve. This will leave the reserve fund at 
£i0,090. As regards the profit and loss account, the gross 
profits, you will observe, have very substantially increased—they 
have imereased by about £1,700, and the net profits have in- 
creased by 500. The general state of business is quite 
satisfactory. It is increasing very steadily all over the 
werld, and we have got on our books the War Office and 
the India Office, and are constantly receiving orders. 
In connection with this point, I should like to mention 
a matter which may be of interest to shareholders, many of whom 
themselves, no doubt, order Pegamoid, and speak in its favour 
wherever they can. We have had a good deal of opposition 
which has not been altogether scrupulous. We have found 
people who have ordered Pegamoid and have not got it; in fact, 
one af our largest shareholders ordered the cushions of his motor- 
car to be covered with Pegamoid, but on examining them it was 
found that it was not Pegamoid at all that had been used. It 
is very difficult to bring such matters as these home, but we had 
ap. opportunity of bringing it home to two firms, against whom 
we optained injunctions, and although these were respectable 
people re would not willingly have erred, we are determined 
to put this kind of thing down, and on the next occasion we 
shal go for damages. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Major W. Inglis le Breton seconded the motion, which was, 
after a Short discussion, unanimously agreed to; and it was 
further resolved: “ That a dividend of 5 per cent. on the paid-up 
capital of the company be declared and paid forthwith.” 

Some formal business having been transacted, votes of thanks 
to the general manager and his staff and the works manager and 
the directors terminated the proceedings. 















BARNUM AND BAILEY, LIMITED. 


The sixth annual general meeting of the shareholders in 
Barnum and Bailey, Limited, was held on the 18th inst., at 
Winchester House, London, Mr George Oscar Starr presiding. 

The secretary (Mr Russell C. Spurr) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: The im- 
proved results of the year’s trading call for sincere congratula- 
tions. Your directors are most pleased to be able to place 
before you such a favourable balance-sheet for the season of 
ag05. It has been deemed advisable by your directors to pro- 
duce a spectacular pageant to replace the one which has been 
a feature the past few years. The agreement with Messrs Cody 
and Bailey continues for another year. The period of the 
accounts is 53 weeks, which compares with 49 weeks in 1904. 
The gross receipts were £304,823 18s 11d. Owing to the dif- 
ferent arrangement approved at our last meeting, whereby the 
European plant was rented by Messrs Cody and Bailey, the net 
rental only is included in this vear’s receipts in place of the 
total turnover and outgoings. Thus, although the turnover in 
America shows an increase of upwards of 13 per cent. over last 
year’s, the amalgamated gross receipts show a decrease of 
417,856 4s 2d. On the other hand, the expenses (after making 
the customary adjustments in respect of wintering provision for 
America and England}, which amounted to £220,780 13s gd, 
show a decrease of £42,039 7s 1d. ‘This leaves to the credit of 
the trading a balance of £84,043 ss 2d. To this has to be added 
transfer fees and interest, £2,077 13s 8d, making together 
£86,120 18s rod. Against this sum has to be written off rent 
and London office expenses, insurances, directors’ fees, and ad- 
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verse exchange, amounting to £7,770 3s 8d, leaving a profit of 
£78,350 158 2d, as compared with £54,862 19s 6d in 1904, or an 
improvement of £23,487 15s 8d in the current year. The 
liabilities stand substantially as before—viz., share capital 
and reserve account, £550,000, as last year, and sundry creditors 
and unclaimed dividends, £4,390 28 4d, as against £4,250 3s in 
1904. Out of the surplus or balance represented by profit and 
loss account, amounting, with balance brought forward, to 
£91,476 98 6d, the directors have, as before referred to, written 
off in respect of depreciations in England and America £10,000, 
as last year, and from autobolide cost and wardrobe £3,500 and 
£1,500 respectively—together, £15,000. The directors further 
recommend out of the balance the usual provision of £30,000 
for estimated wintering expenses, a special provision for esti- 
mated cost of spectacular production in 1q06 in America of 
£10,000, and the payment of a dividend of 744 per cent. on the 
ordinary shares of the company, requiring £20,000 os. 6d, 
leaving a balance to carry forward of £16,476 gs, instead of 
£13,125 14s 4d, last year’s unappropriated balance. During the 
season exhibitions have been given in 140 cities. Three hundred 
and sixty-two performances have been given. Owing to bad 
weather six shows have been lost. I have now the privilege of 
moving: ‘*‘ That the report and balance-sheet and accounts be 
and the same are hereby adopted, and that a dividend of 714 
per cent. on the ordinary shares of the company for the period 
of 53 weeks closing October 28, 1905, be and is hereby declared.” 

Mr F. B. Hutchinson seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 


PEKIN SYNDICATE, LIMITED. 


An ordinary general meeting of the shareholders in the Pekin 
Syndicate, Limited, was held on the roth inst., at the Cannon 
street Hotel, London, Mr Carl Meyer (the chairman) presiding. 

The secretary (Mr Thomas Gilbert) having read the notice 
convening the meeting, and also the report of the auditors, 

The Chairman said: The auditors’ certificate requires, per- 
haps, one word of explanation, and that is in regard to the 
paragraph in which the auditors say that ‘“‘ no inventories of the 
machinery, plant, stores, &c., have been produced to us.” The 
reason is simply that our not very large staff at the 
mines have been very busy during the last twelve months—in 
fact, all the time—and so they have not been able to devote 
any time to making up inventories such as the auditors would 
have liked to have seen; but instructions have been given to do 
so, and at the next meeting I have no doubt that this remark 
will disappear from the certificate of the auditors. It may be 
useful for me to explain the balance-sheet in a few words, more 
especially as the balance only covers the period ended on 
December 31, 1904, and I think you might like to have it brought 
up to date. As far as the liability side of the balance-sheet is 
concerned, you will see that at the date which is before you 
there were 903,572 Shansi shares jssued, the whole of the ordi- 
nary shares—namely, 39,g00——and the whole of the deferred 
shares—namely, 2,000. You will find a note saying that “a 
contract has been entered into to place a further 50,000 Shansi 
shares, and an option to call an additional 100,000 Shansi shares 
has also been given by the syndicate.” The total number of 
Shansi shares which we have placed since the statement now 
before you was issued is 300,000; so that at the present moment, 
instead of g00,ooo—I am speaking in round figures—1,200,000 
shares have been issued. All the shares that have been issued 
have been sold in the ordinary way through brokers, and, 
naturally, at par—none below par—with the usual brokerage to 
the brokers. ‘There are some further options outstanding, which 
have been given to the same brokers at higher prices, and which 
will expire at the end of this month and at the end of March 
next. It is, of course, impossible for me to say at the present 
moment as to whether any of these options will be exercised. 
The only other item on the liability side which calls for any 
remark from me is the item suspense account, which figures 
at £76,449 15s 1d; that is after deducting an amount of very 
nearly £25,000 which appeared in the last balance-sheet, and 
which represented the expenses in connection with the issue of 
Shansi shares in 1gco—the first public issue that we mace. 
We thought, as we had a suspense account there, which is capable 
of bearing the charge, that we might just as well do away with 
this £25,000 on the assets side, and deduct it from the amount 
which we had at our disposal. Now, these £76,000 appearing 
under the item of suspense account has been further reduced 
by an amount of, roughly speaking, £25,000 for the completion 
of the Taokou-Chinghua Main Line, which is mentioned in the 
paragraph, so that the net amount standing under the — 
suspense account is, in round figures, ££§0,099. That, I neec 
hardly say—and, as you will see from the subsequent observa: 
tions that I shall have to make on that—is really a profit a 
has been made, and would be distributable as such. It will “ 
our duty at the next general meeting to either inform you fer 
our intention in regard to that profit or to take your views ane 
wishes in regard to it. <= 

Before proceeding to refer to the assets I want to expiai’ 
several memoranda on the liability side. There is one memoras 
dum I wish to call your attention to, and that is Habilety 
capital uncalled on shares, £21,900, That is almost eprluare 
a liability on the shares—which are mentioned in the FePer a 
the Chinese Central Railways, Limited, and form what oe caty 
sidered a very valuable asset. The second liability is a pe : og ‘| 
under an agreement dated June 23, 1899, for the constructio® 
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railways, and that requires a little explanation. As you will 

| see from the report, the railway that we have built so far has 

been constructed, on behalf of the syndicate, by Messrs S. 

Pearson and Son, Limited, and we are only giving them their 

| bare due when we say that the construction was carried out in a 
most satisfactory manner. Our contract with Messrs Pearson 
and Son stipulated that they should build railways for the 
syndicate to the extent of £1,000,000 sterling. Now, they have 
built railways for us to the extent of, roughly speaking, one-half 
that amount, and therefore there is a liability on the part of the 
syndicate to them to let them construct further railways to the 
extent of another £500,000. But, as we have pointed out to these 
gentlemen, and have made it quite clear to them, the syndicate 
alone must be the judges of the period when those railways are 
to be constructed. 

We cannot allow them—nor do we think for one moment that 
they would ever press such a demand—to say to-us, ‘“‘ Now, go 
and construct further railways.’’ We shall construct railways in 
China when it suits us, and when we think that there is a chance 
of those railways being profitable investments; but no power on 
earth will ever compel us, or make us, construct railways in 
China when we think it is against the interests of the syndicate 
to do so; and, whilst fully acknowledging our liability to the 
contractors—we are compelled by our contract to employ them, 
and we are only too glad to be compelled to employ them to the 
further extent of £500,o00—still, as I said before, we cannot fix 
the time when that construction will take place, and we must 
maintain our position that we are to be the only judges of that 
moment. The only other liability which is mentioned in the 
balance-sheet is the liability in respect of intermediaries in 
China. That liability has, I may say, since been paid, or made 
good. All our liabilities in respect of services rendered by inter- 
mediaries in China—and I assure you they were very numerous 
—have, one and all, now been acquitted by us, and I am 
glad to be able to say that the amounts in all cases were very 
moderate, considering the importance of the concession that we 
obtained, and I am equally glad to be able to say that we have 
had nothing but expressions of satisfaction from our Chinese 
friends at the way in which they have keen treated by the 
syndicate. 

I now come to the other side of the balance-sheet. Apart 
from the item £361,816 18s, which is the cost of the conces- 
sions, land, property, machinery, plant, &c., in China, and the 
expenditure thereon—an item which, I think you will agree with 
the board, is very moderate, considering what we have done 
and the value of the concessions—there are two other items 
which require explanation. The first is the largest item, namely, 
the “ Taokou Chinghua Main Line Railway—amount agreed at 
which this railway is to be taken over by the Chinese Govern- 
ment, &c., £614,600."" You know already, by the various cir- 
culars that have been addressed to you during the last few 
years, that very long and laborious negotiations took place in 
China with regard to this railway—negotiations which gave us 
a great deal of trouble and anxiety at one time, but which, I 
am glad to say, were all settled to the entire satisfaction of the 
board. The net outcome of the negotiations is this: That we 
arrived at an understanding with the Chinese Government, by 
which they repaid us the whole of our outlay in respect of the 
railway constructed by Messrs Pearson and Son on our behalf, 
and they also repaid us a portion of our preliminary expenses, 
interest, and made us an allowance in respect of office expendi- 
ture, and so on. The amount of the 5 per cent. Imperial Rail- 
way bonds, signed and sealed by the Chinese Minister in Lon- 
don, which the syndicate have received in respect of the rail- 
way, and which bonds are deposited in the Bank of England, 
is £700,000 nominal capital 5 per cent. bonds. These bonds 
carry interest from July rst last; that is to say, the first divi- 
dend on them will be due on January 1st next. I shall presently 
have a few more words to say with regard to this railway agree- 
ment, and to give you a few further explanations. What I wish 
to point out now is this—that there is another item of £35,000 
a year which will naturally, properly speaking, be profit, and 
that, further, at the end of our next financial period, apart from 
any profit that we may make out of our concessions proper, 
we shall have two distinct items to deal with, less the expendi- 
ture, of course, that will take place during that period, these 
two items being the suspense account of, roughly speaking, 
£50,000, which is profit, and the interest of 5 per cent. on our 
asset of £700,000 5 per cent. Chinese Railway Government 
bonds. When I add to that that our cash assets, in addition, 
are very nearly £300,000-—all invested in first-class securities— 
I think you will agree with me that our financial position is, 
as the report points out to you, a very strong one, and need 
not give cause for any anxiety whatsoever. There is only one 
other item which I should like to say a few words about, and 
that is the item on the asset side of the balance-sheet—namely, 
general expenditure. You will see that the whole of the expendi- 
ture from the time of the formation of the company up to Decem- 
ber 31, r904—that is to say, for a period of very nearly seven 
years—has only been £73,000. We have always gone on the 
principle, so far, of keeping down the expenditure to the lowest 
possible figure. We have worked with a very small board, we 
have worked with as small a staff as efficiency would allow us 
to do, and, in fact, we have kept the expenditure down on all 
points, because we all of us do not believe in lavish expendi- 
ture so long as the syndicate is not on a dividend-paying basis, 
and in that I think we shall meet with your approbation. But 
I am bound to say that I do not think, when once the syndi- 
cate is fairly started on a profit-earning basis, that we shall 
be able to keep the expenditure quite as low as we have been 
able to do hitherto, and I am sure you will not begrudge any of 
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our staff any additional pay, nor our making any increases to 
our staff which may be necessary owing to the magnitude of our 
operations. The net outcome of this item, after deducting the 
receipts in China and the receipts in I.onden, and the interest 
on money employed, is that for seven vears the total expenditure 
has been the absurdiy small sum of £11,038 18s 11d, and I 
think that that is a record of which we may justly feel prond. 
I do not think I have any other item which requires any ex- 
planation from me; but if there are any details which you wish 
for in regard to any of the items I have touched upon, I need 
not say that I shall be only too glad to give them. 

I will now make a few supplementary remarks with regard 
to the general position of the syndicate. It is just four and 
a-half years ago that we last had the pleasure of meeting our 
shareholders—a very long time indeed, and a time, as I said 
before, that has been full of anxiety and full of hard work for 
all those connected with the syndicate. There have been ups 
and downs, as there always must be in all enterprises of this 
nature; but I am glad to say that, finally, the ups are distinctly 
in the ascendency over the downs, and I have no hesitation. in 
saying here, with a full sense of the responsibility which my 
words will carry, that. our prospects to-day are as bright as, if 
not brighter than, they have ever been before, and that there are 
no hopes which we have held out, and which we believed our- 
selves justified in holding out, to the shareholders at different 
times that have not either been realised or which we do not 
consider capable of realisation. Naturally, when you start as 
a pioneer company in a country so far away as China—and there 
again in a comparatively remote part of that Empire—you must 
exercise patience. You cannot expect things to go quite as 
smoothly as you might wish ; and, just the same as any industrial 
enterprise, not only in China, but all over the world, generally 
takes much longer to develop than one thinks at first, so it has 
been our experience in China as well. It has taken 
a great deal longer than we thought; but please remember 
that two years of the period under review were actually lost 
through the political state of things in China, especially 
‘rough that phase which is known as the Boxer out- 
break, and its consequences, and that for a long time we were 
absolutely debarred from starting operations whilst quite ready 
todoso. If you’ take that into consideration, and if you bear in 
mind all the various mishaps and vicissitudes to which mining 
enterprise is subject—as has been clearly shown to you in Mr 
Alexander Reid’s excellent report on what he has done—then I 
think you will agree with me that our record, considering the 
period through which we have been working, and considering 
all the circumstances, is not a bad one. We were in hopes of 
being able at this meeting to inform you that coal had actually 
been struck, and that we were on the eve of an immediate pro- 
duction ; but I am sorry to say that since the report was posted 
two further telegrams have been received from the mines, which, 
whilst not of very great importance, still make a slight further 
delay inevitable. 1 will, with your permission, read the tele- 
grams. The first is to the following effect:—‘‘I confirm Mr 
Reid’s telegram as regards striking coal, since when two serious 
mishaps have occurred. Sides east shaft collapsed at a depth 
of 500 feet whilst lining was in progress, burying Evans pumps ; 
two days before accident happened to the pumps of the east 
shaft. Expect repairs will cause delay of 45 days.”’ And the 
second telegram, which has been received during the last few 
days, says:—‘‘ No. 2 Shaft has been secured; have already re- 
commenced walling from 500 feet level’’; so that you will see 
that, whilst a delay of one to two months has thereby arisen, 
the accidents, which are of the usual mining character, are not 
of such importance as to jeopardise the success of our future 
operations. 

I said before that I had something to explain with regard to 
the railway agreement, and that is the following: When our 
agent in China, Mr Jamieson, finally succeeded in obtaining the 
Chinese Government's consent to taking over and repaying the 
syndicate its outlays on the railway, he had to do so by means 
of a compromise, and this compromise consists in. that we have 
agreed to allow the Chinese Government the right to come in. as 
our partners on joint account in any smelting works that we may 
put up in the future in the province of Shansi for the purpose of 
working Shansi iron ores. We thought it best to agree to that 
compromise, because it is useless to hope to work with profit 
or advantage in a Chinese province in the interior unless you 
have the local authorities with you, and we saw in that desire 
to have a half-share with us, naturally, an expression of their 
opinion as to the value of our concessions; in fact, they laid 
the very greatest stress on being allowed to obtain a half-share 
in smelting and working the iron ores in Shansi, and it was only 
on the distinct understanding that we would give them that right 
that the railway agreement was finally signed. But if, when I. 
tell you that the conditions under which we have agreed to give 
them that right are that the whole of the money for the erection 
of the smelting works is to be provided by the Chinese Govern- 
ment themselves, you will agree that we have not made a bad 
bargain. Roughly speaking, the principal points of the smelt- 
ing agreement are that the syndicate gives to the Chinese Govern. 
ment the participation of one moiety, the joint working to be 
for 60 years, the term to run from the date of the issue of the 
Governor’s permit. In apportioning the capital the syndicate 
may bring into account as part of their capital all preliminary 
expenses which can be shown by vouchers to have been actually 
expended in regard to the iron mines. As I said before, the 
Chinese Government will provide funds for the erection of smelt- 
ing plant, &c., and the latest and most approved foreign type 
of plant has to be selected. The directors generally have to 
appoint an expert smelting-master, and if no Chinaman can be 
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appointed, an Englishman is to be appointed. Those are the 
principal items of the smelting arrangement, and I think you will 
agree with me that in giving way to the Chinese Government 
on that point we acted in the interests of the syndicate, because, 
as I said before, it is absolutely necessary to work in harmony 
with the Chinese authorities. It is no use trying to go against 
them ; you must work with them; otherwise you cannot get on 
at all. In that respect I am bound to say that our experience, 
so far as we have been working, has been most satisfactory ; 
our relations with the Chinese authorities are perfectly satisfac- 
tory—such as they should be; the authorities have confidence in 
the syndicate and their representatives, and have not hampered 
the operations of the syndicate by any obstruction when once the 
permit to work was given, which, of course, required at first a 
little diplomatic pressure. As I am on that point, I should like 
to say a word on the political outlook. Telegrams have appeared 
in the papers within the last few days which have put a rather 
sombre and black construction on the present political outlook 
in China, and which almost go so far as to predict a repeti- 
tion of the deplorable events witnessed some years ago. Well, 
I think that those affairs are somewhat exaggerated. There is no 


‘doubt that after the Russo-Japanese War a strong feeling of 


‘China for the Chinese’’ has arisen in China, and there is also 
a strong feeling in favour of the Japanese as against European 
nations. There is also, I am bound to admit, at the present 
moment a tendency not to grant any further concessions to 
European syndicates ; but when I have said that I mus also say 
that there has been no tendency, so far as I am aware, to try 
and use this feeling for the purpose of repudiating contracts 
entered into and arrangements previously made. We have no 
reason to fear that any of the stipulations in regard to our con- 
cessions will be evaded or repudiated by the Chinese. We have 
no indications to that effect; if we had, we should naturally 
immediately invoke the assistance of His Majesty’s Government. 
The last Government, which has just gone out of office, gave us, 
I am glad to say, as much assistance on all occasions as any 
English Government will ever give to a commercial enterprise. 
If you remember, on the last occasion I had the honcnr of 
addressing you I pointed out to you the difference between the 
support that is given by an English Government and the support 
given to similar enterprises by Continental or American Govern- 
ments; but those are facts with which you must reckon, and 
you cannot expect the English Government to alter the ways 
which they have had for centuries for the sake of one particular 
syndicate, however much we should desire them to do so. But, 
as I said, when we have asked them—and we have not asked 
them for anything which was not reasonable and fair—they have 
always given us their moral support, and I have no reason to 
think that the new Government which has just come into power 
will not do likewise, and continue on the same liberal and 
reasonable path which the last Government has always pursued. 

I propose to say one word with regard to the labour question, 
because Chinese labour is just now a topic which is in every- 
body’s mouth and in everybody’s mind. I think Mr Reid, in his 
report, has told us that there is plenty of labour, and that the 
labour, on the whole, is satisfactory. It is not, perhaps, first- 
class labour, but we have never had any strikes, or any so- 
called labour troubles. There is a distinct tendency on the part 
of the coolie to go in for petty larceny and pilfering. If he is 
not carefully watched he will take anything he can lay his hands 
on; but they are mostly very small amounts. He requires very 
careful watching, and from that point of view it is necessary to 
exercise the keenest supervision. To give you an example of 
what he is capable of, I may say that we had a telegram only a 
few days ago which, when I read the first few words, frightened 
me considerably. The telegram said: ‘“ Last evening magazine 
containing 1 ton 10 cwts. blasting gelatine was broken into; 
the best part has been stolen; the remainder was totally 
destroyed by fire and explosion; magazine situated over one 
mile from works, to which no damage was caused.”’ So that it 
is calculated that it was not done for the sake of destroying 
anything on the mines, because the magazine was situated over 
a mile away from them ; it was simply done with a view to petty 
stealing. Some of these Chinese thought they could get some 
dynamite there, which they might sell somewhere else, and 
thereby put a little money into their pockets. It is a very 
dangerous pursuit stealing dynamite, because if it explodes it 
might kill you just when you are in the act of stealing it. I 
only mention this as an illustration of the petty annoyances and 
the difficulties that we have to expect in an enterprise of this 
nature ; but it is not of any particular importance. 

Now, I want to be as brief as possible, because you are all 
busy men, and have other things to attend to. You will, no 
doubt, want to know what our prospects are and what our 
assets consist of. Well, our prospects have been gone into 
in Mr Reid’s report, and our assets I have already mentioned to 
a certain extent when going through the items of our balance- 
sheet. To recapitulate, I may say that our assets consist of 
£700,000 Government bonds, £300,000 cash assets, all our con- 
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cessions in Honan and Shansi—which we have only just begun | 


to scratch, so to say—our participation in the Chinese railways 
generally, through our holding of shares in the Chinese Central 
Railways, and, last, but not least, our assets also contain the 
general goodwill of a syndicate like ours, which has been in 
existence for several years, and which has the support and good- 
will of all those most influential in this country and in China, 
and when, therefore, if business of importance and of value 


should come to present itself in China, ought to have, and will | 
no doubt have, every right to expect a good share of such busi- | 
ness. Those are our assets, and as far as our immediate | 


prospects are concerned, they are explained in Mr Reid’s re- 
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port. When once we win coal we hope and expec : 
sell that coal, and to distribute it pe the ara of 
China at a price which ought to leave the syndicate a very fair 
profit indeed. It is always a dangerous policy to go into too 
many figures, because they are liable not to be verified hereafter 
in actual working; but we have gone pretty carefully into that 
question, and, with the aid of our agents in China, we have 
arrived at the conclusion that the cost of coal at the mines is 
$2—the calculation is in Mexican dollars; that seems to be the 
general way of calculating there, because the railway rates are 
all in Mexican dollars. We have arrived at the conclusion that 
the cost of coal at the mines is $2, which is, roughly speaking, 
4s, and, laid down either by water or by rail at the principal 
consuming points and ports of China, it comes, roughly speaking, 
to 20s per ton, including the cost at pit’s mouth. Well, our 
representative in China calculates—and I had better read you 
what Mr Jamieson says in this respect: “I take the cost of 
coal at the pit’s mouth at $2, and, as you will see, the laying, 
cost of water, and rail comes to nearly the same—a little over 
$10 per ton. We can sell it readily at 10 taels—that is $14— 
and that is after paying agent’s commission and storage, which 
should leave a profit of $3, or equal to 6s, per ton. The water 
route would be the cheaper but for the heavy likin dues, which 
I put at $1.55 per ton.”’ So that we have got Mr Jamieson’s 
estimate that we ought to be able to secure a minimum profit of 
6s for every ton of coal produced. I have no doubt whatso. 
ever as to our ability to produce the coal. On that point I have 
absolutely no doubt. As far as the consumption and the field of 
sale are concerned, I naturally must give, and must be led by, 
the reports sent to us by our agents. It would be impossible for 
me from here to say that I know for certain that we shall sell 
such and such a quantity of coal in China. I cannot do that; 
1 am bound to be led by the opinions of those best qualified 
eo speak on the spot, and they tell us that there is no doubt 
in their minds that, when once our mines are in a position to 
produce as much, we shall have no difficulty in finding an outlet 
for a production of 200 tons a day; that would be a production 
of, roughly speaking, 700,000 tons per annum. If you remember, 
those of you who read the prospectus that we issued when we 
first made an appeal to the public for capital in respect of our 
mines, that was about the figure which we calculated upon. In 
fact, I was only reading over the prospectus this morning before 
coming here, and I was rather struck by the fact that so far 
everything that we said in that prospectus has been borne out 
by facts. What I was especially struck with was that I saw 
that we ventured upon a statement that the amount we then 
asked the public to subscribe would be sufficient to build the 
railway and bring the mines to a producing stage. Well, that 
has been absolutely borne out by facts. 

There are but very few more remarks which I wish to make to 
you. Naturally, a company like ours, that is so well known, 
and, if I may say so, is so well advertised all over the world, has 
not only a great many friends, but also a great many enemies, 
and from time to time we hear a good many criticisms, some 
of which are reported to us, and some of which, I daresay, we 
never hear of. We do not mind criticism—we invite all criti- 
cism, but let it be fair, and not unfair, criticism. I say so be- 
cause sometimes I am told that articles appear and circulars 
are written which give a distorted picture of what the situation 
really is. Now, my attention was called some few weeks ago 
to an article which appeared in the columns of a weekly publica- 
tion—a so-called society journal—in which the sapient scribe 
who is responsible for that City article came to the conclusion 
that Pekin Syndicate shares were much too dear, because it was 
capitalised at £17,000,000 sterling. Somebody pointed out to 
him the utter fallacy of that calculation, and in the next number 
of that publication he tried to laugh off his mistake in a clumsy 
and most ungracious fashion, instead of acknowledging frankly 
that he had made a fool of himself. I only mention this—the 
matter is of absolutely no importance whatever—so as to put 
you on your guard against wild statements of that kind. Here 1s 
a man who, whilst deficient in the rudiments of arithmetic, still 
professes to be a mentor of the public on matters of high finance. 

I pass from that comparatively insignificant question to 
pleasanter subjects. One of those pleasant subjects is the fact that 
the number of shareholders in this syndicate has increased very 
considerably indeed. I think—the secretary will correct me if I 
am wrong—we have now something like 3,000 registered share- 
holders, besides which we have a large number of holders of 
share warrants to bearer whose number we have no means of 
verifying, as, when once they have converted their shares into 
bearer warrants, we lose control over their individual holdings. 
Still, the number of registered holders alone is very satisfactory 
indeed, and I am glad to be able to say in this connection that 
our shares are not only quoted officially on the London and 
several provincial English Stock Exchanges, but they are also 
quoted officially on several of the large continental markets— 
more particularly Paris and Amsterdam. We entered into com- 
munication some time ago with some of the leading financial 
establishments of those capitals, and we were very fortunate 
in obtaining their co-operation, they, so to say, standing sponsors 
for this syndicate in their relations to the French Government. 
Obtaining a quotation for a share of this nature on the Paris- 
market is not a very easy matter, and it gives it, at all events, 
the stamp of a genuine and bond-fide character, without which 
the French Government never allows the quotation of any 
foreign industrial shares. We naturally had to undertake 4 
certain obligation vis-a-vis the French Government as regarding 
paying certain dues, but, as those dues will only become payable 
in the event of our paying dividends, I think we shall not be- 
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we are in that happy stage. From time to time we get letters 
and circulars, and we see the subject ventilated in the public 
Press, regarding the capital of the Pekin Syndicate and the 
complexity of its divers issues of shares. I quite see that it is 
very perplexing indeed to anybody who has not followed the 
syndicate since its beginning that there should be three distinct 
and separate classes of shares—namely, the ordinary, the de- 
ferred, and the Shansi—and I, for one, should be the first to 
welcome with enthusiasm any properly devised and well thought 
out scheme for the unification of the various classes of capital, 
but it must be on two distinct understandings. The first under- 
standing is that there must be no financial jugglery in the pro- 
cess—no shuffling of cards in what I call unsound finance in 
connection with the question of unification; and the second is 
that in any question of the amalgamation or unification of the 
different classes of shares, it should be borne in mind that the 
deferred shareholders are those who, if any sacrifices are to be 
brought about or made, should be first called upon to make the 
sacrifices. The deferred shareholders do not represent money 
actually spent on the concession, but they represent shares given 
for services rendered and for having obtained the concession. I 
do not wish to depreciate their value in the least; but I have 
always considered, in all enterprises with which I have ever 
had anything to do, that the maxim to be upheld is that the 
capital expended on an undertaking should be rewarded, and 
should be recognised as standing on a different pedestal from 
shares simply given in return for services rendered. When 
those two conditions have been fulfilled—they must not be lost 
sight of—the board will be very glad indeed to carefully con- 
sider any well thought out scheme for the unification of the 
various classes of shares. 

There is one other remark I wish to make, and it is this: As 
I have said before, we have kept the board within very small 
limits. I am not a believer in large boards. I think an ideal 
board is a very small family like ourselves, who work har- 
moniously together, and where everybody has his apportioned 
work to do. I do not believe in very large boards, where it 
generally falls to the lot of one or two men to do the work, and 
the others draw the fees. I wish to say this, that considering that 
our shares are now held, not only in this country, but abroad, 
by so many large and influential shareholders, it is our duty to 
consider any suggestion that may be made to us for the admis- 
sion of that capital into the councils of the syndicate—that is to 
say, that if any influential group of British or foreign share- 
holders should come forward and prove to us that they really 
have a very large interest in the syndicate, and that they wish 
to be represented, we shall give their demand that earnest con- 
sideration which it deserves. To show you that the shares are 
largely held abroad, and by large individual foreign share- 
holders, it may interest you to hear that this very morning we 
received a telegram, which was sent off yesterday from Peking, 
from a very large French shareholder, who, it seems, has gone 
out there on his own account to see things for himself. The 
telegram, I need hardly say, is entirely unsolicited; in fact, so 
far as I am concerned, I did not even know that the shareholder 
had gone out to Peking; but he has gone out, and he has sent 
us this telegram: ‘‘Much pleased with the work done and 
prospects mines.’’ I may say that the receipt of this telegram 

ave me very great pleasure indeed. The gentleman who sent it 
Sas 15,500 Shansi shares, and 3,285 ordinary shares, and there- 
fore you will all agree that he has a considerable interest in the 
undertaking. The telegram was all the more agreeable as it 
came as a surprise, and was in no way solicited or expected by 
the board. 

A Shareholder: May we have the name, sir? 

The Chairman: I do not think that it is fair to give the 
names of individual shareholders. He is a very well-known 
Frenchman, and a very large shareholder; but I do not think it 
is fair that we should give his name. I do not think that I 
have anything more to say to you; but perhaps Mr Glass, whose 
knowledge of technical matters is infinitely superior to mine, 
will be good enough to give us a few explanatory remarks here- 
after, if you will be good enough to listen to him. I need hardly 
say that any questions that may be asked by any shareholder 
in the hall I shall be very glad to reply to, and if they are of a 
technical nature I will refer them to my esteemed colleague, Mr 
Glass. , P 

I now beg to move the resolution for the adoption of the re- 
port and accounts, and I will ask Mr Miller to second it; but 
before I do so I do not wish to sit down without acknowledging 
the excellent services rendered to the syndicate in the first place 
by Mr Jamieson, who has now been out in China for over five 
years, working hard in your interests ; he has expatriated him- 
self for all that period simply in the interests of the syndi- 
cate. No words of mine can sufficiently express the obligations 
of the board and the shareholders to Mr Jamieson, who has 
worked hard, and who has really done more for the syndicate 
than it is possible for me to express in a few words. He has 
placed us under a very heavy obligation indeed. I had hoped 
that we might have been able to have expressed our obligation 
to him had he been able to be present here to-day; but, as the 
report tells you, he has been detained on the business of the 
syndicate in China, but it will not be very long now vefore he 
comes home. We have already taken steps to appoint—tem- 
porarily, at least—a successor, so that the syndicate should not 
be without a responsible agent when he leaves. The gentleman 
we have appointed is well known in the Consular service in 
China; he was formerly employed in that service, and he has 
gone out to relieve Mr Jamieson, and I might say that he —_ 
already arrived on the spot. My thanks are equally due to Mr 
Reid and the whole of the staff at the mines in China, who 
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have not only worked with a will, but have spared no trouble 
and pains to promote and further the interests of the syndicate, 
and I should be lacking in a sense of duty were I to forget, on 
this occasion, also the excellent services of our staff in London, 
including our genial and always courteous secretary, Mr Gilbert. 

Mr Robert Miller seconded the motion. 5 

Mr Lionel Harris: There has been a persistent and wide- 
spread rumour, by people interested in other similar concerns in 
China, that the coal which is found in our concessions is not a 
commercial commodity. I think the shareholders would be 
glad to hear something from you on that particular point. : 

Mr Caird: There is some doubt in the minds of certain 
people, so I have heard, as to the validity of the origmal con- 
cessions, and that appears to be confirmed by the fact that the 
agreement is in the possession of the British Consulate out there. 
Perhaps, Mr Chairman, you will explain that? 

Mr T. H. Phillips: You stated just now that our cash assets 
amounted to £300,000. Is that at the present time? I ask be- 
cause it does not appear in the balance-sheet as if we had that 
amount at December 31, 1904. There is a further question. 
You have told us that the railway has been sold to the Chinese 
Government. Was it sold at a profit or at cost price? because, 
if at cost, I should like to hear your views as to the advisability 
of the capital of a syndicate like this being employed in pay- 
ing contractors, and in our committing ourselves, also, to con- 
tractots for further work, when the net result of it is to sell off 
our property at no profit. If I am wrong, you will correct me. 
Why should not the Chinese Government engage its own con- 
tractors, and do its own work? 

Mr Howard: I should like to ask why, when fresh capital is 
required, an option should be given to brokers at par, instead 
of giving whatever advantage there may be to the shareholders. 





It seems to me that if the shares are valuable the shareholders. f 


should have the chance of subscribing for them fro rata. If 
it is known, on the other hand, that there is always a tap over 
the market when the shares are at /1 or a little over, it seems 
to me that our shares have not much chance of rising very far 
above par. 

Mr Hubert B. Vaile: It occurs to me, Mr Chairman, that some 
shareholders present, who do not know China, may gather from 


your remarks about the coal that there is some doubt as to: 


there being a market for it. To all such shareholders I should 
like to say that there is practically no surface fuel in China. 
All the timber has been exhausted for years, except in Man- 
churia. Therefore I have no hesitation in saying that directly 
the coal is produced, and there are facilities for distributing it 
about the country, every ounce will be taken by the Chinese. 
There is a limitless market for coal in China. I thought it might 
be of interest to the shareholders to hear that. I have been in 
China several times and have seen a good deal of the country, 
and I have no hesitation in saying that all the coal will be ab- 
sorbed in China when there are facilities for distributing it about 
the country. 

Mr Vincent: There is just one point, and that is, I should 
be glad to hear something from you regarding the prospect of 
the Shansi concession and the railway. 

Mr George Cawston: Perhaps you might be able to allow the 
report of Mr Glass to be sent to the shareholders. You have: 
given a full description of the progress and development of the 
concession since it has come under your control, and, to my 
mind, it is very satisfactory. Everything that has been done 
seems to prove that the report of Mr Glass was true in eve 
particular. Might I suggest that those shareholders who wis 
to have the report should have a copy of it sent to them? 

The Chairman: I will now reply to the various questions. 
As far as Mr Cawston’s question is concerned, there is no- 
objection whatever to Mr Glass’s letter being circulated. He 
has no objection to that himself. In answer to Mr Vincent, as 
regards the prospects of the Shansi concession, they are as good. 
now as when we first obtained the concession. You will remem- 
ber that the reason we decided, after mature consideration, to 
work the Honan concession first was that Honan is in the plain, 
and therefore easily accessible, whereas in order to get to 
Shansi we have to build a railway, which, although not long, is 
one presenting considerable engineering‘ and technical diffi- 
culties. But I may say—and perhaps I should have mentioned’ 
it when I alluded to the railway agreement—that the railway 
agreement with the Chinese Government is not only an agree- 
ment for the construction of the line which had already been 
constructed, but is also an agreement for the construction of 
the line into Shansi, to connect the present line which we have 
built with the line up to the high plateau of Shansi. As we 
say in the report: “It is the intention of the board in the 
ensuing year to make arrangements for starting the work within 
the syndicate’s area of concession in Shansi. The railway 
agreement recently concluded with the Chinese Government, 
and referred to above, provides for the extension of the railway 
to the coalfields of Shansi.’’ I do not know whether that is the 
question you wish to ask. a 

Mr Vincent: Yes; what about the money for building the 
railway? ; 

The Chairman: The money for that, under this agreement, 
must be provided by us in the first place for account of the 
Chinese Government—-that is, under this railway agreement. 
That also answers to another gentleman who asked a question. 
If we continue this railway under the agreement as it stands, 
we are bound to do so for the account of the Chinese Govern- 
ment, whilst ourselves retaining 20 per cent. interest in the 
profits of the railway. I can well understand the anxiety of the 
shareholder who asked the question as to why, if we were to 
hand over the railway under construction, was it necessary to 
—— —— 
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make a contract with the contractors. Quite so. But we were 
quite unable to see into futurity. We did not know that circum- 
stances would arise which would compel us to sell the railway 
to the Chinese Government. If we had known it at the time, 
perhaps there would have been no necessity to have made the 
contract with Messrs Pearson and Son, which was made seven 
or eight years ago, before we knew how things would work out. 
One of the reasons—I should, perhaps, have mentioned it 
before—why we thought it wise to sell the railway to the Chinese 
Government, especially as we were selling at a profit, was that 
the railway in itself, unless extended into Shansi, will hardly— 
at least, not for some considerable time—be a payable concern. 
When once the connection with Shansi is established, and coal 
and iron ore and manufactured products are brought from 
Shansi, there is every prospect of both lines paying; but until 
then we can hardly expect-~although it is built as a passenger 
line as well as a goods line—we can hardly expect it to be a 
paying concern in the immediate future, and, that being the 
view of our agent on the spot, we thought the best policy, in 
the interest of the syndicate, was to sell it to the Chinese Govern- 
ment while retaining an interest of 20 per cent. when it became 
a payable concern. 

A Shareholder: What is the length of the Shansi branch? 

The Chairman: About 30 miles. I think there is only one 
other question, and that is as to the validity of the concessions. 
I do not know where the shareholder got his information from, 
but, if I may use a rather vulgar term, I should say it is a 
*mare’s nest,’ and as complete a one as I have ever heard of. 
It is as valid now as ever. ‘The reason the concessions were 
deposited originally in the British Legation at Peking, and are 
still there, is that we consider that it is the safest place for them 
to be deposited at, and it gives the British Minister an oppor- 
tunity, should occasion arise, of referring to them and discussing 
the tenor of the concessions with the Chinese authorities. About 
the validity of the concessions there is absolutely no shadow of 
a doubt, nor have they been contested by anyone in China. 

Mr Vincent: I merely stated that I had seen such a rumour, 
and I wanted an answer. 

The Chairman: It is a malicious invention, of which there 
areso many. The only other question that was asked, and which 
I should like to refer to, was as to the quality of the coal and its 
usefulness for domestic and other purposes in China. 

A Shareholder: There is the question as to the £300,000 cash 
assets. 

The Chairman: I beg your pardon, there are two more. The 
£309,000 in cash assets is in first-rate securities, and represents 
the position at the present time. As regards the shareholder 
who asked about the issue of fresh shares, that is a point which 
has very often been discussed. There are two sides to every 
question. You can offer shares to the existing shareholders or 
try to find a new market and a new public. Both have their 
advantages and their disadvantages. We have considered the 
matter very carefully on its merits, and have come to the con- 
clusion that the great and important thing to do was to open 
fresh markets and get more of the public in. That is why we sold 
those shares to brokers whom we knew were going to interest a 
new public, especially a Continental public. I quite agree; and 
my feeling always is that shareholders should be given—share- 
holders who have stood by a company loyally in good and bad 
times—the first choice in any new shares, and believe me, and 
take my assurance, that we shall always bear that in mind when 
we can. 

Mr James G. H. Glass, C.I.E.: I have really little to say. 
All I can say is that you should refer to the report I wrote some 
six years ago for my opinion, and I can only add that now, after 
that long time, I do not wish to alter a single word in it. Every 
word I wrote has been completely borne out. As to the enormous 
extent of your concessions and their great value, you will find 
everything I have said with regard to that in my report. I have 
been told that there was no such thing as coal there. All I can 
say is that I saw it with my own eyes. I went down the mine, 
and I saw it there, and on the surface and everywhere. I saw 
it being burned in every village I came to close to the mines. As 
to the existence of iron ore, that was just as evident as coal. 
Regarding the quality of the coal, I extracted some notes the 
other day bearing on that. In Honan we have not yet got to our 
own coal. We are sinking to it, as you know. The notes I have 
refer to the coal from the mines in the neighbourhood. This 
is what I find: ‘‘ The coal from the neighbouring native mines 
has been tried on locomotives and marine engines, and has given 
satisfactory results. It is being used on the locomotives of 
our own railway, and has been since we first began to run some 
two years ago, and also in the boilers in the Ja-Mei-Sen Col- 
liery ; 1,400 tons of this coal was taken to Tientsin at the end 
of last year, and sold at a good profit.” I think myself it is 
better to wait until we get our own coal before saying what 
we can do. There is no doubt in my mind that it is good commer- 
cially, and will fetch a good price wherever it is sold. I have 
no hesitation in saying that it is perfectly fit for all the purposes 
that steam coal generally is. In my report I made no mention of 
iron ore in the Honan district. I did not know the existerce 
of it then; but since that time Mr Reid has described the excel- 
jent iron ore that there is there. 
day, and we have had it analysed, and the result has been satis- 
factory. 
the ore. I hope, before long, we shall be working at it. 

A Shareholder: May I suggest that Mr Glass’s report should 
be sent to all the shareholders of the company, and not only to 
those who ask for it? 

The Chairman: It ‘s not a new report, you know. 
letter. It is dated November, 1899. 
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A Shareholder : 
iron ore? 

Mr Glass: I cannot say exactly. It will come all right. 

A Shareholder: Do the Chinese themselves hold any consider- 
able number of shares? ; 

The Chairman: I think about 50,000 of the Shansi shares at 
least are held in China. | 

The resolution was then submitted to the 
agreed to. 

Mr Robert Miller: I beg to move: * That Mr Carl Meyer be 
re-elected a director of the company.” 1 do not think any words | 
of mine are needed in support of this resolution. - 

Mr Glass seconded the motion, which was carried. | 


When are we likely to be working the 


meeting, and 


Mr Glass: I move: ‘That Mr George Jamieson, C.M.G., be 
re-elected a director of this board.” 

Mr Miller seconded the motion, which was adopted. 

Mr Edmund Davis having moved the re-appointment of the 
auditors, the resolution was seconded by Mr Williams, and 
adopted. 

Mr Cawston: Before we separate, I think you will agree with 
me that we ought to accord a hearty vote of thanks to Mr Carl 
Meyer and the other directors for their work in connection with 
this company. I think, perhaps, it is my privilege to be able 
to propose this vote, as I was connected with the company for 
so long; but, in my opinion, the progress of the company would 
not have been nearly so great had not the present board taken 
control of its affairs. I therefore have particular pleasure in 
proposing a vote of thanks to Mr Carl Meyer and the rest of the 
board for the able manner in which they have administered the 
affairs of this company. 

The resolution was carried. 

The Chairman: I am very much obliged to Mr Cawston for the 
kind words he has used in alluding to our services. Those 
services have been cheerfully given to the syndicate, and if we 
continue to enjoy your confidence we shall not mind in future 
giving them for sometime longer cheerfully and, I hope, with 
success and advantage to the syndicate. 

The proceedings then terminated. 








SULPHIDE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the Sulphide 
Corporation, Limited, was held, on the 18th inst., at Winchester 
House, London, the Earl of Kintore (the chairman) presiding. 
The secretary (Mr H. C. Wynne) having read the notice con- 
vening the meeting, 
The Chairman said he was glad to be able to congratulate the 
shareholders upon a substantial increase in their profits, and 
also upon some increase in the dividend which they were able 
to recommend. They would see from the report that the total 
expenditure reached the large figure of £73,778, of which 
£65,321 was expended at Broken Hill and £8,456 at 
Cockle Creek. The amount charged for working costs 
and amortisation during the same period was, at the 
mine £8,779, and at Cockle Creek £9,967. From that it would 
be seen that at Cockle Creek the capital expenditure 
was rather more than covered, while at Broken Hill it was 
£56,542 in excess of amortisation. They would see from the 
details of the mine capital expenditure that £22,423 was spent 
upon the new central boiler and power station, the annual 
benefit of which was estimated by Mr Courtney in his 1904 report 
as likely to amount to £6,280 per annum, and there had also 
been expended upon the new magnetic plant for tailings £15,381, 
and upon the new granulation plant some £7,504. Both those 
new plants were revenue-producing, and would yield profits 
during the current year which would otherwise have been un- 
obtainable. The only item which could not be classed as re- 
productive was the £19,330 expended upon the new shaft and 
its equipment. But it differed from the other items in respect 
of additional income, as it was of vital necessity, and share- 
holders should be thankful that they had commenced to sink 
the shaft when they did. But for that expenditure the creep 
which occurred at the end of July would have been a most 
serious disaster, and would have involved a prolonged suspen- 
sion of their mining operations. Briefly, the chief items of the 
further capital expenditure were a new zinc distilling furnace 
at Cockle Creek, which would cost about £2,250, and which was 
expected to be available this month, and a possible expenditure 
during the next half-year of £7,000 upon additional roasting 
plants, which expenditure would only be incurred should pur- 
chased ore contracts be obtained, which would insure its speedy 
return in profits. At Broken Hill work of great importance 
still remained to be carried out, and capital expenditure would 
continue on a considerable scale. The creep was responsible 
for an expenditure of some £10,000, caused mainly by the 
removal to new sites of stores, offices, and workshops. Other 
items which would fall upon the present vear were the erection 
of a further section of the granulation plant, estimated to cost 
£5,000 and to produce 350 tons of high-grade zinc concentrates 
per week, and, lastly, the construction of a new mill for the 
The new mill would take about twelve 
months to erect, and, with accessories, would involve an outlay 
of about £60,000. That mill would largely increase their profit- 
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current financial year would reach a total at the mine of £545159: 
The amortisation during the same period was estimated oa 
amount to £10,628. There would accordingly be £43153 9 
be charged against the profits of the year. With the completio! 
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of the new mill the directors hoped that the period of excep- 


tional capital expenditure would come to an end, and that in 
subsequent years the annual amortisation would more than 
cover the amount to be spent annually upon new construction. 
The details of their working during the past year were given 


Morse, which were attached to the directors’ reports, and from 
those they would see that 237,265 tons had been milled, being 


an increase over the previous year of 35,724 tons, whilst they | 








THE ECONOMIST. 


| 


} 


| nage. 


very fully in the reports by Mr Courtney, Mr Hebbard, and Mr | calculate that the prospective tonnage to date is 43.470 tons, of 








2085 


sion. The beds are found at comparatively shallow depths, and 
the deposit lends itself to cheap mining. Although there is no 
ore actually blocked out, the work done exposes the copper 
deposits sufficiently to enable an estimate of prospective ton- 
Our consulting engineers, after making large deductions, 


an average value of 8.5 per cent. copper, or 3,6¢4 tons of copper, 
and that the possible tonnage to date may be estimated at 38,427 
tons. Taking the same average value for this possible tonnage 










































had produced 43,493 tons of lead concentrates, being 5,039 tons | (the average values obtained from boreholes being g per cent.), 
more than in the previous year. In consequence of the grade | we have a total tonnage of 81,897, averaging 8.so per cent. 
of the crude ore being slightly lower and the mill giving less | copper, equivalent to nearly 7,000 tons of copper. Not more 
satisfactory recoveries, the cost per ton of concentrates had | than 200 feet of sinking will be required to work the mine at 
increased from £4 6s 7d to £4 7s gd. Owing to their system of | present by working on the rise. The capital cost will be com- 
mining, he did not think that they need apprehend any very | paratively low. As regards the Alaska Mine, no further work has 
material reduction in the grade of ore to be treated in future | been done on this property during the year. As stated last year, 
years. Immense quantities of ore remained for extraction in | the directors consider it advisable to postpone the further de- 
the 600 and 7oo ft levels, and those would maintain their output | velopment of this mine until the railway is brought nearer to 
at an approximately similar grade to’the present. They would | the property. The Salisbury Lomagunda Railway is shortly to 
remember that he had expressed the hope last year that a new pro- | be extended to the Eldorado Mine, belonging to the Rhodesian 
cess which they were then about to try would enable them to deal | Banket Company, and this extension will bring the Alaska 
with the residues in a continuous process as part of the milling | Mine to within twelve or thirteen miles of the railhead, so that 
operations, and after extracting from them the greater bulk of | it is hoped that before long it may be possible to continue opera- 
their value in high-grade zinc concentrates, thus producing final | tions here. To review the position and recapitulating the 
residues of negligible values. He was giad to be able to say that | figures I have already given you with regard to the Edmundian, 
the possibilities of the process had now been fully demonstrated, | Umkondo, and Alaska, we have at the Edmundian to the 7th 
and they had been able to make satisfactory arrangements with | level 1,500 tons of copper, the greater part of which is actually 
the patentees for the application of the process not only to the | in sight. At the Umkondo, at date, we have prospective and 
treatment of dump material, but also to that of crude ore. In | possible tonnage estimated to produce 7,000 tons of copper, so 
the new mill, after 15 to 20 per cent. of the whole tonnage had | that these two properties, as far as developments indicate to 
been recovered as lead concentrates, the balance would be passed | date, have about 8,500 tons of copper, which at yesterday's price 
on to the new process, and there 8o per cent., and perhaps more | of about £80 per ‘ton is equal in value to £700,000. " At the 
of the remaining lead, silver, and zinc would be recovered. | Alaska, above water-level. I think we may estimate that there 
Naturally, their crude ore treated in that way would give a | are almost 150,000 tons of copper-stained schists, which can all 
larger return, whilst they would be able to meet low metal | be cheaply quarried, and which should give about 3 per cent. 
prices, and at high metal prices they would make profits on a | copper, representing about 4,500 tons of copper, which, at £80 
much higher scale than those to which they had been accus- | per ton, is equal in value to an additional £360,000. In the 
tomed. In conclusion, the chairman moved the adoption of | three properties together, as far as we have gone, we can there- 
the report and accounts. fore estimate 13,000 tons of copper, giving a value at present 

Mr F. L. Cox seconded the motion, which was carried unani- | prices of over one million sterling, which enables us to form 
mously; and a further resolution proposing the payment | very promising anticipations for the future of this company. As 
of a dividend of 10 per cent. on the preference shares was also | the report tells you, we have arranged to dispose of the com- 
agreed to. : pany’s half-interest in the two coal areas in this district to a 

Some formal business having been transacted, — company which will be formed under the title of the North 
_ An extra-ordinary general meeting was held, at which a resolu- Zambesi Coal Syndicate, Limited, which company will acquire 
tion was passed approving an alteration in the company’s | various coal areas in Northern Rhodesia of a total area of 224 
memorandum of association providing the necessary powers | square miles. In conclusion, the Chairman moved the adoption 
for the promotion of the subsidiary company referred to by the | of the report and accounts. 
chairman. . ; : Mr E. R. Tymms seconded the motion. 

A vote of thanks to the chairman and directors terminated the Dr Hans Sauer said he was personally acquainted with the 
proceedings. properties of the company—at any rate, those South of the 
Zambesi, and the shareholders might be assured that they had 
assets there which were worth a great deal of money as soon as 
they were properly developed. 

The resolution was unanimously adopted, and some formal 
business terminated the proceedings. 
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CONSOLIDATED AFRICAN COPPER TRUST, LIMITED. 


The third annual general meeting of the shareholders in the 
Consolidated African Copper Trust, Limited, was held on the 
1gth inst., at Salisbury House, London, Mr H. D. Boyle pre- 
siding. 

The secretary (Mr H. G. Sidgreaves) having read the notice 
convening the meeting, : 

The Chairman, having dealt with the accounts, turned to the 
various properties of the company, beginning with the Ed- 
mundian Mine. He proceeded: The total footage to September 
30th last amounted to 12,160 feet, consisting of driving, sinking, 
and crosscutting. After deducting 20 per cent. loss of tonnage 
from pillars, &c., and leaving a margin for error in values, owing 
to insufficient blocking out, Mr Bell estimates that between the 
second and sixth levels there will be 22,799 tons of copper ore, 
averaging 5 per cent. Latest advice received states that on the 
seventh level west drive the lode has been cut 7 feet wide, 
having an assay value, according to the letters received on 
Saturday last, of 22.14 per cent. over the whole width; but in 
the figures as to tonnage just given nothing below the sixth 
level has been calculated. The greatest tonnage estimated be- 
tween leve!s is between Nos. 4 and 5—namely, 10,923 tons (with- 








RHODESIA EXPLORATION AND DEVELOPMENT COMPANY, 
LIMITED. 


The rt1th annual general meeting of the shareholders in the 
Rhodesia Exploration and Development Company, Limited, was 
held, on the 21st inst., at Winchester House, London, Mr John 
Seear (the chairman) presiding. 

The secretary (Mr J. W. Clark) having read the notice con- 
vening the meeting, 

The Chairman said that the company’s investments were 
quoted on the Stock Exchange at a market value, on June 30th 
last, of £246,014, but taken at the last making-up prices, Decem- 
ber 11th, they amounted to £316,748, showing an appreciation 
on costs, as shown by the balance-sheet, of something like 
£103,000. The net result of the year was that they had made 
a profit of £75,000 for the year, against a debit balance of 
£2,119 for the previous year. Adding the credit balance brought 
forward from last year, namely /1o1,070, and the premiums on 











out reduction); therefore, allowing 7,000 tons of 5 per cent. ore 
between Nos. 6 and 7 levels, the total ore reserves should 
amount to about 30,000 tons of ore, averaging 5 per cent. With 
the tonnage exposed, and taking into consideration the fact 
that there is no sign of diminution of either quantities or values 
as yet, it is estimated that there should be about 10,000 tons per 
level. From tests which were made on this ore in England, it 
is proved that water concentration does not give a close re- 
covery of values, and the concentrates will only average about 
20 per cent. copper. Further reports have now been made 
on the treatment, but have not yet been received in 
England. We have, however, received cable advice that the 
report states that the character of the Edmundian ore is very 
favourable for pvritic smelting. Values and quantities have 
been well maintained on development; the mine 1s situated near 
a railway, and orly 1go miles by that railway from a port. 
Labour is good, plentiful, and cheap, and the climate healthy ; 
the ground is soft, so that mining will also be cheap, and there 
is nO serious amount of water to cope with. At the Umkondo 
Mine, in the Victoria district, a considerable amount of very 
satisfactory work has been done both in shaft-sinking and bore- 
holes. The various boreholes which have been sunk were put 
down to prove the continuity of the ore bodies along the strike 
and to the dip. The copper ore has been proved to exist in two 
seams, oxidised in shallow parts about faults, and turning to 

d on the dip towards an igneous intru- 





shares issued this year, £83,796, they arrived at a total credit of 
£259,874, which he was sure they would agree was very good. 
Having so large a sum virtually to the credit of the profit and 
loss account, the directors had considered it more to the in- 
terests of the shareholders and to the placing of the company 
upon a sure and reliable basis, to write down some of the 
assets very considerably. They had_ accordingly debited the 
profit and loss account with £155,632 for shares, &c., in various 
companies. The items written down were 7,453 Austro-Rhodesia 
shares, £2,160 17s 2d, 123,385 Crewe’s Rhodesia £37,105 4s 8d, 
representing this company’s loss on the sale of that company’s 
assets and the subsequent liquidation, 59,306 Davies Selukwe 
£14,670 16s 1d, 2,000 Monomotapa Development £1,000, 12,500 
Monomotapa Gold Dredging £4,999, 118,632 for mines and 
lands £16,367 4s 6d, 117,318 Revue (Manicaland) Company 
£53,655 15s 1d, ditto loan £25,673 3s 7d, making a total of 
£79,328 18s 8d. The net results, after allowing for these writing 
down, is to carry forward £104,242 153 sd. The question which 
had naturally been uppermost in the minds of the shareholders, 
as well as in those of the directors, was the disposition of 
this balance. The question had been carefully considered, 
and they had come to the conclusion that, in view of the 
present position of the mining market, and the difficulty 
of floating their subsidiaries, it would be wise not to declare any 
dividend for the present. He proceeded to deal with the com- 
pany’s interests in detail. With regard to land, they had finally 
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settled with the Chartered Company. The total area in which they 
were interested amounted to 148,609 morgen, or something like 
314,500 acres, or very nearly 500 square miles. The difference 
between these and the carlier figures arose from the fact that they 
were now able to give the survey figures instead of approximate 
areas. They held this ground upon specially favourable terms, 
as they only paid a quit rent of 1os per farm of about 6,375 
acres, and in respect of a considerable portion of the ground 
they would receive half of any licence moneys paid upon 
mining claims which might be pegged thereon. The cost of the 
ground as it stood in their books was about 8d per acre. Deal- 
ing with the companies in which they were interested, he gave 
particulars of the present position of the Lomagunda Develop- 
ment Company, the Ayrshire Mines, and the Consolidated 
African Copper Trust, pointing out that the last-mentioned had 
improved considerably during the year, having brought the 
Umkondo and Edmundian properties to a state which justified 
their flotation. Having next referred to the Buluwayo Market 
and Offices Company, the Gaika Gold Mining Company, the 
Chicago Gaika Company, and the Rhodesia Matabeleland De- 
velopment Company, and others, the Chairman gave particulars 
of the progress of the Rhodesian Banket Company. In this 
company, he said, they had a large holding, and although it 
could not properly be called one of their subsidiaries, their 
interest in it was of much importance. During the year de- 
velopment work had proceeded apace, and the results obtained 
exceeded anything either in Rhodesia or South Africa. Last 
year the future was entirely a matter of speculation, but to-day 
they could regard the Eldorado property as a proved proposition 
of enormous value. The conglomerate, or banket, reef was of 
huge dimensions, while the values could not be described as 
other than phenomenally rich. The Eldorado was but one small 
portion of the Banket Company’s property on the Rowdy Boys, 
upon which larger ancient workings existed than at the 
Eldorado. A shaft had disclosed the Banket Reef at a depth of 
120 feet, the width and value being practically the same as in 
the Eldorado. Speaking generally, he confessed that the past 
year had been a series of bitter disappointment. When they 
last met he looked forward to a continuance of the market 
activity then in progress, but their experience had been just 
the reverse. One of the reasons, he thought, was the fear that a 
Liberal Government would cancel the Chinese ordinance, but 
he did not think fhat a responsible Government would tamper 
with the internal affairs of the Transvaal. This did not affect 
Rhodesia, as they did not employ Chinese Labour, and did not 
need to supplement the present supply of native labour. The 
last year had been an exceptional one, as owing to the banket 
discoveries big Kaffir groups had again taken a hand in Rhodesia. 
The discovery of the banket, and of diamonds, showed that from 
a mineral point of viéw the country had not yet been properly 
prospected. The most competent engineers stated that the future 
of Rhodesia would not depend on small rich reefs, but upon 
large low grade propositions. With regard to labour, a serious 
effort was being made to reduce the heavy wages, particularly 
for white labour, which formed so onerous an item in all work- 
ing costs in Rhodesia. While the cost of living was still high, 
considerable reductions had taken place, and the scale of salaries 
and wages fixed at a time when conditions were altogether 
different, seemed no longer necessary, now that the country had 
been opened up and transport facilities so much improved. He 
was glad to see the question of land settlements being considered, 
and thought the outlook, both mining, agricultural, commercial, 
and industrial, was decidedly brighter in Rhodesia—not the 
least encouraging feature of the situation being the near balanc- 
ing of revenue and expenditure in the Chartered Company’s ac- 
counts. This company was in an exceptionally good position, 
and he looked forward to a most successful future. He antici- 
pated that with the general election disposed of, and the troubles 
in Rhodesia gradually quietening down, confidence would be 
restored to the market, and an era of steady progress and revival 
would set in. The continued increase in the Transvaal gold pro- 
duction, combined with decreased cost, and the introduction of 
the Chinaman must ultimately tell. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Dr Hans Sauer seconded the motion, which was adopted. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 


UNITED RHODESIA GOLD FIELDS, LIMITED. 


The annual general meeting of the shareholders in the United 
Rhodesia Gold Fields, Limited, was held on the roth inst., at 


presiding. 
The secretary (Mr P. H. Horley) having read the notice con- 
vening the meeting, 


position of the company in great detail. Investments had been 
reduced during the year from £75,544 to £59,481 by realisations. 
Details of the ‘“‘shares and debentures in other companies at 
cost, or estimated cost,’’ were given in ‘‘ Schedule B” of the 
report. It was quite impossible for the directors to value the 


therefore, as in the past, adopted the principle of including them 
in the balance-sheet at cost or estimated cost. 
real value of these interests would depend entirely upon the 
results of the development and progress of the various pro- 
perties, but until these developments had reached a sufficiently 
definite stage clearly to establish the value or otherwise of the 
assets, the board felt that the only course they could adopt was 


to retain them at their present figure. Whether these properties 











Winchester House, London, Mr C. F. Rowsell (the chairman) | 


The Chairman observed that the report dealt with the financial | 


would eventually justify the price at which they stood in the 
books, or would exceed that value, was a question upon which 
he felt it impossible to express an opinion. All that could be 
done was to continue to endeavour to bring them all gradually 
to a producing stage, when a definite decision about values could 
be arrived at. The same argument applied to the next item— 
‘* Purchase of properties (Schedule C), £196,806." The income 
had increased during the year by nearly £2,000, while the ex- 
penses showed a reduction of £700. The concern was prac- 
tically a proprietary company, and its main object was to 
establish and bring to a satisfactory position its subsidiary com- 
panies. Referring to the Jumbo Gold Mining Company, the 
Chairman expressed regret that he was unable to speak with the 
same optimism with reference to the property as he had done in 
previous years. He then dealt in detail with the Inez Gold 
Mining Company and the Rhodesia Lands, Limited, and re. 
marked that there could be no doubt that during the past year 
a marked improvement had been noticeable in Rhodesia. ‘The 
increased activity in gold mining, and the rapid advance of the 
monthly output of gold, had had the effect of stimulating trade 
and increasing the working population. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Charles Hilliard seconded the motion. 

Mr Lowe complained that the directors received £2,000 per 
annum in fees, and did hardly any work for their remuneration. 

Mr Lindley said he thought that the company’s general 
manager in Africa should not be relieved of responsibility in 
regard to the board’s having been misled about the position of 
the Jumbo Mine. The company, he said, had lost heavily in 
many of the concerns mentioned in Schedule B. 

Mr Stewart alleged that the subsidiary companies were formed 
in order to obtain salaries for officials and fees for directors, and 
he moved an amendment to adjourn the meeting, and to appoint 
a committee to confer with the directors. 

Mr Lowe seconded the amendment. 

The Chairman stated that no fees had been drawn by the 
directors since last June. If the shareholders desired that the 
company should incur the expense, the board had no desire to 
oppose the appointment of a committee. If the company had 
not met with success it was due to causes beyond the directors’ 
control. 

The amendment, on being put to the meeting, was negatived, 
only two shareholders voting in its favour. The original reso- 
lution was then submitted and adopted. 


AYRSHIRE GOLD MINE AND LOMAGUNDA 
LIMITED. 


The annual general meeting of the shareholders in the Ayr- 
shire Gold Mine and Lomagunda Railway Company, Limited, 
was held on the a2ist inst., at Salisbury House, London, Dr 
Hans Sauer (the chairman) presiding. 

The secretary (Mr R. Simpson) having read the notice con- 
vening the meeting, 

The Chairman, in dealing with the balance-sheet, said that 
the issued capital was the same as last year, the only difference 
being that all the shares were now fully paid. Bills payable 
amounted to £14,000, as against £23,900 last year. Sundry 
creditors amounted to £6,951, as against £40,741 last year, or 
a reduction in the total liabilities of £43,700. Since June 
30th they had paid off their bills, and were now practically free 
from debt. They had spent in development this year a sum of 
£28,296, against which they had written off for redemption 
£25,908 and transferred to ore at grass account a sum of 
45;748, which represented 12,400 tons of ore which had been 
brought to the surface, but which last year was not separated 
by the mine officials from development account. Of this ore, 
they had crushed 3,200 tons, leaving £4,628 representing 9,200 
tons of ore at June 30, 1905. The cost of the railway stood at 
£150,451, that being the expenditure to March last. On March 
8, 1905, the British South Africa Company had exercised their 
rights to purchase the railway at cost. An account was accord- 
ingly presented, one or two of the items in which, amounting 
approximately to £14,000, were objected to by the Mashonaland 
Railway Company—the nominees of the British South Africa 
Company—and in consequence the directors were submitting the 
matter to arbitration. The profit on working the railway to 
March 31st last was £666. That was only a small return on the 
capital cost of £150,000, for which they were paying 514 per 
cent., which on £150,000 debentures represented about £8,250. 
In consequence, it would be seen that they would effect a saving 
of close upon £8,000 per annum by the sale of the railway. As 
soon as the purchase price was received the trustees would call 
a meeting of the debenture-holders for the purpose of obtaining 
their consent to a fro rata return of the debentures. They 
calculated that the amount to be returned would be approxi- 
mately 55 per cent. of the debentures, which was equal to 
£137,500, in addition to which, the premium of £5 per deben- 
ture, to which the debenture-holders were entitled on redemp- 
tion, would be paid. Turning to the profit and loss account, 
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| the amount received for the gold recovered during the year was 


assets which were described in that schedule, and they had | 


Naturally, the | 


£153,143, Which was equivalent to £1 gs 7d per ton. The 
amount expended on working costs was £81,861; on develop- 
ment, redemption, and depreciation of machinery, £46,087; 
while the London expenditure amounted to £2,486. The net 
result of the year’s workings was a profit of £10,180. The 
cause of the development this year not being so satisfactory 4s 
last was the disturbance which considerably distorted the reef 


| in the western section, and resulted in an impoverishment of the 


pay-chute between the fourth and sixth levels. There was 
every reason to believe that this fault did not extend below 
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| the sixth level, and that from this point downwards the reef ) had a large number of stands,the Town Council had macadamised 
would gradually tend to resume its normal stable character. | the roads, so as to make them better and safer for traffic. They 
| They might expect native labour to be more abundant early | also referred in the report to the Banket claims, in which they 
| in the coming year, and he saw no reason why the development | had a half interest, in conjunction with another friendly allied 
{| should not once more be well ahead of the mill. Mr Jones | company—the Kaffirs Consolidated—and during the past year 
considered the future outlook quite promising. In conclusion, | they had had several offers for those claims to buy them at a 
|! Mr Leigh Hoskyns seconded the motion, which was carried | future of them that they thought it unwise to sell, and they were 
unanimously. ’ just awaiting other people's experience in order to benefit at 


their expense. With regard to the general prospects of the com- 
pany, he thought that there was no doubt whatever that there 
had been during the year and up to the present time a very con- 
siderable appreciation in the capital value of their property. 
The reasons for those large appreciations in value were mainly 

Id, the centre of which 


Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





ETNA DEVELOPMENT COMPANY, LIMITED. 


the very large and continued output of g 





g shareholders in the | . : _ 
The first annual general meeting of the hareholders industry was within about go and 50 miles of Salisbury. 
Etna Development Company, Limited, was held, on the 18th moter pole wae tee. enotinces. “inceeme saline Saas 
+a m ; ee b a S th . chairman) “ATL : Lilt a Ti¢ Tri LnCcrée < ie at 
> Salisbury House, London, Dr Hans Sauer (the ~*~’ | now in the agricultural side of the country, and the 
presicing. : growing of tobacco, cotton, and Indian corn, and many 
' > , , *rost) having é notice con-}|°,, > 2 ee ST ae ST << = : 
The oo . (Mr G. T. Frost) having read the notice other agricultural products. There were also large in- 
vening the meeting, creases in railway extensions. They would probably have 


The Chairman stated that the capital account to June 3oth 
last showed the total number of shares issued to be 171,201. 
Since that date there had been allotted 27,511 working capital 
shares, applied for under guarantee. Sundry creditors in 
london and South Africa, amounting to £1,541, had been, with 
the exception of a few small items, entirely paid off since. On 
the other side they had £146,917 as the purchase price paid for 
claims, plus £10,886, the amount subsequently spent on develop- 
ment, &c., from which was to be deducted an amount of £2,118, 
representing the company’s revenue from the Gatling Hill mine 
tribute. The general expenditure from the incorporation 
of the company (November 16, 1903) to June 30, 1905, 
amounted to £2,985. The property from which the company 
took its name, the Etna mine, was situated in the Hartley district, 
17 miles from the nearest point on the railway, and 18 miles from 
Hartley Railway Station, with which it was connected by a good 
wagon road. The property comprised a compact group of 140 
claims, on which the reef was traceable for a total length of 
3,300 feet. The reef was a quartz fissure vein having a strong 
strike continuity, and there was every reason to assume that it 
would go down in depth. As a matter of fact, the deepest point 
which had been reached—namely, at a depth of 415 feet—it had 
a strong permanent appearance, and carried good gold values. 
The next property in point of importance was probably the Day 
Dawn (20) claims, situated in the Mazoe district, 13 miles from 
Salisbury, and within half-a-mile of the well-known Jumbo mine. 
Extensive ancient workings existed on the claims, and their 
depth and length gave promise of the existence of valuable reefs 
below. This property would doubtless be one to which they 
would give early attention. The Mildred property consisted of 
79 Claims, situated in the Mazoe district, some few miles distant 
only from the Etna mine. That property was fairly well situated 
as regarded fuel and water, and the engineers said that the ex- 
tensive old workings indicated the existence of a reef traceable 
for 1,600 feet, probably carrying more or less gold along a line 
of 968 feet. After referring to the claims owned by the com- 
pany, the Chairman said that, since the date covered by the 
report, they had disposed of one property—the St Ives claims 
—to the West Rhodesian Banket Company, Limited, for 20,000 
shares in that company and certain calls over reserve shares. 
With regard to their finances, they had at present in cash and 
uncalled capital nearly £30,000. In addition to this they had, 
or would have within the next few weeks, when the transfer 

would be completed, the 20,000 West Rhodesian Banket Com- 

pany shares, which they would be able to realise as and when 
required. They were not, therefore, likely to be hampered 
through pecuniary reasons, and although their resources were 
| not exorbitant, they were, he thought, amply sufficient for the 
prosecution of their work as a developing company. In con- 


seen that the Government of Rhodesia had finally committed 
themselves to the endeavour to promote traffic from the port of 
Beira, and to give preference to the traffic coming from the 
Eastern Coast rather than to that which came over the enormous 
distance from Cape Town. The accounts, balance-sheet, and 
profit and loss account showed but little alteration from last 
year, whilst the assets were about the same. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Col. C. H. T. Marshall seconded the m . 

The Chairman, in replying to questions, said that the rates 
were heavy because Rhodesia was a democratic country, and 
they taxed the land values, besides the building values. They 
thus taxed unoccupied lands, but as the land became built upon 
the rates would be less and the rents more. 

The resolution was unanimously agreed to 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


| 
| the Chairman moved the adoption of the report and accounts. very good profit to themselves, but they had such a belief in the 
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CONSOLIDATED DEEP LEADS, LIMITED. 


The annual general meeting of the shareholders in the Con- 
solidated Deep Leads, Limited, was held, on the 18th inst., at 
Salisbury House, London, Mr P. Lyttelton Gell (the chairman) 
presiding. 

The secretary (Mr Ernest Pears) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: I may re- 
mind vou that owing to the peculiar circumstances under which 
this company was formed we have a somewhat complicated 
state of responsibilities to consider. The first is our own abso- 
lute property—that is to say, the Option Blocks and our 
finances; the second is the shares in the original companies 
which we took over, and the third the interest which we have 
acquired in the attempt which we had in view from the first for 
an organisation and federation between the allied Deep Leads 
undertakings. Now, at the moment, our own immediate and 
direct interests are not of the most vital importance, because 
they are what we hold in reserve, but I would like to deal with 
them and dismiss them in order that you may have fairly in 
view what we have in hand now. First, as regards the Option 
Blocks. We have told you in our report what steps we have 
been able to take this year, not with the object of working 
that company, but with a view to its eventual flotation. Our 
position is not that we propose to work it, but we propose to 
Start it as an independent company, so soon as the results of 
Loddon Valley have aroused public interest in this system 
of deep leads. Our investments consist of loans to companies 
on the Deep Leads, to investments in the Australian Common- 
wealth Trust, and the investment of our reserve funds. As re- 
gards the investment of our reserve funds, I may say that, as 
entered in the balance-sheet, they were all taken at cost price. 
The secretary, at my request, took out the market prices a day 
or two ago, and found that those investments showed an in- 
crease of about £12,000 on the market prices to-day, which has 
not been taken into account in the balance-sheet. That is, of 
course, an item which may fluctuate according to the fluctuations 
of the market. We took it, I think, until Friday. The next 
point I want to call your attention to is that we have been 
able, by careful use of your reserve funds, to keep together 
for you in one way or another, in interest and dividends and 
profits realised on investments, a sum of / 3.432 during the vear. 
We feel that in this way we can help to pay current expenses 
which cannot help accruing during this preliminary state of 
affairs, and you will observe that by this means we have been 
able to extinguish the whole of our London expenses for the 
year, which amounted to £2,517, and to knock off rather more 
than £1,000 from the balance of London expenses brought for- 
a That is not our main object, but I put it 


clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr T. H. Dolbey seconded the motion, which was carried 
unanimously. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





SALISBURY BUILDING AND ESTATES COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Salis- 
bury Building and Estates Company, Limited, was held, on the 
18th inst., at the Cannon street Hotel, London, Mr Robert 
Warner, F.C.A. (the chairman), presiding. 

The secretary (Mr H. R. Westall) having read the notice 
convening the meeting, 

The Chairman said that the directors explained in the 
report that the period of twelve months under review had 
not been quite so flourishing in Salisbury as they had 
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hoped, and, although they had certainly not gone back, they | ward last year. Ox ee ae : 
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further decrease of expenditure would be effected during the 
present year, whilst they had every hope and belief that there 
would be a considerably increased income. The most satis- 
factory incident to which he would call their attention was the 
great improvement taking place in the Broadway at Salisbury. 
That was one of the main old-fashioned thoroughfares, in which 
they owned now some three-quarters of the property. The 


Town Council had decided to pave the street and plant a double ae) eee oes beat 
row of trees, which could not possibly do otherwise than materi- | but as our report has conveyed to you, the directors and manager 


ally improve their property. In some other streets, in which they | of the Loddon Valley and the Moorlort mines have had to 
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in which you are partly interested, and those in which you are 
directly interested, and pass on to the much more difficult ques- 


tions which have to do with the properties in which you are 


very large shareholders—I mean the I. iddon Valley and the 
Moorlort mines. You will remember that we had a great hope 
last vear that we might, at any rate, get in sight of tangible 
results and possibly a dividend from this subsidiary concern, 
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cope with great difficulties owing to the unsound construction | 
of the plants taken over from the old company. I want you to | 
understand that nothing has occurred which at all invalidates 
Mr Lindgren’s estimates of the property: 
gold samples obtained from the boreholes continue to sup- | 
port the most favourable forecasts a: to the richness of the 
buried alluvial deposits. Mr Lindgren estimated the total gold 
contents of the Loddon Valley and the Moorlort leases at 
£3,000,000, and up to date the evidence at hand supports him 
in his view. The capitalisation of the companies is not so 
large as to be at all of serious importance in proportion to the 
enormous amount of gold which he, at any rate, believes we 
shall get out. The difficulties of these companies, which we 
have watched closely in your interests, have been due solely to 
disappointments in the machinery. It became manifest to us all 
early in the present year that we must try to take this situation in 
hand, and one of the first things it was necessary to do was to 
have an alternative and independent pumping power, so that if a 
delay took place the ground gained would not be lost. We, 
therefore, undertook in your interests to provide a sum of 
£30,000. We have not provided it all, but that is what we 
offered our friends on the Loddon Valley to do on debentures 
in order to enable them, first and foremost, to set up an auxiliary 
plant of pumps in the same shafts that the old pumps were 
working in. These were to deal with two million gallons of 
water a day. They were duly installed, and from the time they 
got to work we have.made good progress. We have got confi- 
dence that with the funds provided they can carry themselves 
up to a point at which the future of the proposition is abso- 
lutely secured. Then as regards the Moorlort we tried to help 
our friends in the same way, but we did not feel that we could 
take upon ourselves the two burdens together, so we have de- 
cided to wait until the Loddon Valley is in a safe position and 
until the resources that we have advanced to them are also safe, 
and then we will turn to the Moorlort and give them the same 
kind of friendly assistance as we have given to the Loddon 
Valley. In conclusion, the Chairman moved the adoption of 
the report and accounts. 


Sir Gerard Smith seconded the motion, which was carried 
unanimously. 


Some formal business having been transacted, a vote of thanks 
to the Chairman for presiding terminated the proceedings. 





a LLL TS 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 





ssihaetledateahceseinen schuiitaanicas titties ls 
--—~ RECEIPTS.—-— | —— RECEIPTS.——4 
Estimate | Apl. 











| 1,05, Apl.1,’04,, Week | Week 
| forthe | to to | ended | ended 
| Year | Dec. 16,; Dec. 17, | Dec. 16, | Dec. 17, 
: 1905-6. | 1905 1904. | 1905. | 1904, 
Seems te Exchequer | ' £ | £ £ | 
ist April :— 8 
Bankof England ......| +» | 6,352,909, 3462126' | .. Zs 
Bank of Ireland........) -»__ | ‘4,077,369 801,726... . 
ATMO NTE SB SRG tga 
REVENUE, 
i 2! | 34,050,000! 24 968,000! 26,311 o0o| is 000 | : s 
Cc ITB cocscccesesesesess ’ ’ 1 * 5 o A 9, 829,000 
i... w+eeee+| 30,200,000, 21,571,000 22,106,000, 579,000; 696,000 
Estate, &c,, Duties ........ , 13,000,000; 9,205,000 8,525,900! 350,000} 340,000 
BORED cosncngespetoooccces | 8,000,000, 5,649,900, 5,095,000, 112,900! lo2\000 
Land Tax and House Duty; 2,700,000, 430,000 —_ 570,000) i 10,000 
Property and Income Tax, 31,000,000 6,298,000 6,622,000, 45,000) 67,000 
RAE EIRAD. «00-coccccereces | 16,500,000 10,510,000 10,060,000! .. | a 
Telegraph Service ........| 4,050,000 2,910,000; 2,710,000; se : 
Grown Lands .............., 470,000,  340,000/ 370000 .. | °° 
Receipts from Suez Canal! | 
Shares and Sundry Loans; 1,034,000 679,205) 608652 bis oe 
Miscellaneous .........-.. 1,450,000 955,395 923,371 7,059 45,000 
*Revenue paid into the) ———— | ——-—— "| -_— I recta | iceeenininesion 
Exchequer ........} oeae 83,515,600 83,901,023 1,882,059 2,089,000 
hoceate Patag 5 ae 


Total, including Balance - | 


See egg 


VTNER RECEIPTS. 
—_ ment of Advances for} 
uition cc cccveccsescscess | oe 


__ | 90,945,878 88,164,865. | 


350,000, 


430,000 50,000 a 
Under Telegraph Acts, 1892 
MEE nnscesnseuss secs > Pa 550,000 820,000... fi 
Under Uganda Railway Acts,) ' | 
1896 to 1902 .........--4.- | ee | 191,592 ~ ie oe 
Under Navai Works Acts,} { 
1895 to 1905 ............ -| oe 1,675,000 1,419,500) ., # 
Under Military Works Acts, 
1897 to 1901 .............. | | 945,408 1,400,000: ., is 
Under Land Registry (New 
Buildings) Act, 1900 ...... >. eS CoRR es on 
Under ublic Buildings ' 
Expenses Act, 1903 ...... ee + 115,000 98,500, a bai 
Under Public Offices Site | | 
(Dublin) Act, 1903 ........ sa | “a 35,000) me a 
By Issue of Exchequer) \ } 
Bonds under the Supple-| 
mental War Loan Act,| 
REDS: iievnn wenden re-canes Bg co ane 6413.99; .. om 
By Issue of Exchequer’ 
ds under oe Capital | 
Expenditure (Money) Act,! \ | 
Trias mish lk waneachdie bf ade ae 5,695,000; .. 220,000 
By Issue of Exchequer} j 
Bonds under the Finance) } ' 
BOR, BIOS <i ocr ecceiedeces | ¢e = |-9,854,604 a. 3 or 
By Issue of Exchequer| 
Bonds under the Cunard| 
Agreement (Money) Actj i j 
BOUT cctv beichessasce oes ee | 1,000,000 5 os oe 
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THE ECONOMISE. 


on the contrary, the | Temporary Advances, de- 





— 


[December 23, 1905. 











Unclaimed Dividends Ac- 
count — Receipt under 
Section 10 of the Finance 


1,000,000, 


RE Re es ee ee | , 
ficiency ...... ARLE EP eo ce 5,600,000: i 
Tem ry Advances, Ways. | 
an Means (including i 
Treasury Bills, £4,500,000 
in 1905-6, and £13,500,000 
IEEE recntanstencxees _ ++ 6,020,000 20,000,000, 750,000; 
; AE hod oct cauese st ‘5 :111,730,482 131,002,855! 2,682,059. 2.309.000 


Revenue paid into the 


i { 
Exchequer, as above 


| 
- -|142,454,000 83,515,600, 83,901,023 ee | 








Revenues paid to Local! 

Taxation Accounts, &c,— 
OPEOTS 40:0 osss essences 176,000, 120,847; 126,042 21,023! 20,015 
MONOD 5 s.ds:s Vicdcedacest 5,291,000: 3,434,851) 3,308,673 8,000) 8,000 
Estate, &c., Duties ....} 4,289,000. 2,962,839, 2,909,242) 9,000 9,000 

Total ..........00..| 9,756,000 6,518,537) 6,343,957) 38,023, = 37,015 


Aggregate Revenue, in- | 
ioe aon ae | 152,210,000 90,034,137, 90,244,980, 1,920,082! 2,126,015 
__ counts, &eo bee teeeres | 


EXPENDITURE AND OTHER ISSUES. 























Estimate atone 
Total Issues out of the Exchequer 
== | to meet Payments trom . 
| 1905-6, | l ——Issvzs.— 
| including | Apl. 1,°05,|Apl.1, '04,| Week | Week 
| Supple- | to to } ended | ended 
| mentary | Dec. 16, ,; Dec.17, | Dec. 16, | Dee. 17, 
Estimates; 1905, _ __ 1904. ;__1905. _1904, 
Tote Ta tonek & F £ £ | £ | £ 
National Debt Services ....| 28,000,000, 18,797,504 IBSTI68S, 292659, 25260 
lidated Fund, | 
eerince sated Fond] 1620000] 1,118,626, 1068993, .. | .. 
Payments to vp one ne | | | 
tion Accounts charged on} 
the Consolidated Fund .., 1,160,000; | 654,966, 654,927 a bo 
Supply Services........ ses oe 72,€49,409) 72,205, a 1,463,000} 1,690,000 
Expenditure ...... '142,084,000! 93,220,505: 97,307,549' 1,755,639) 1,982,639 
OTHER ISSUES. | | ; 
For Advances for Bullion..|.. 440,000] 370,000! 200,000, .. 
‘ 


For Advances for Intereston | 
Exchequer a | 
under the Capital Expen-| | 
diture (Money) Act, 1904..| .. 135,000/ .. eA 

For Exchequer Bonds 
issued under the Supple-! 
mental War Loan Act, | 

iia hit a ae £14,000.000) 


1900 
Less—Paid off 
by National 


Debt Com- 











{ 
aecrneigoate "= ee | 10,000,000, 6,500,000. r= 
Tel h Acts, 1892 
Una : es bh edeade dee -_ | 600,000 450,000 =n we 
Under Naval Works Acts,} | 
a Os nanan nnn sl 2A85,000) 2,539,000 i ni 
nder Military Works Acts, 
" 1897 to 1901 . shade acnc expen | we | 900,000} 2,550,000 or a 
Under Land Registry (New, | 
Buildings) Ast, aes oad ns | 23,000 6,000; 4 nd 
Under Public uildings | | 500 
Expenses Act, 1903 ...... “ 148,000: 1€9, A ia 
Under Public Offices Site { | 
(Dublin) aot " ede sth : gaa en 35,000; si i 
Under Cunar greemen 
(Money) Act, 1904.......-. { — 356,433 29,000} ae 9,000 
Deficiency Advances Re- | 
paid were eee esssereeesess ee ee ' 5,600, ee ee 
Ways and Means Ad- 
vances —— aa 
£3,000,000 Treasury Bills 
in 1904-5) ....- eben whe ee 100,000 











| 750,000: 10,250,0C0| 750, 
| 
| 


.»_ |109,055,938}125,746,04¢| ~ 2,705,639} 2,091,639 

| . 
in Exchequer :— Inc.orDec}.for Week 
ae of Reaiem eaieadh:, “rapid 1,969,115, 4,515,229| — 47,639{ + 162,361 
Bank ofIreland........ os 705,429, 741,571\4+ 24 + 55,000 
Treasury Dec. 19,1905 | .. | 2,674,544) 5,256,806!— 23,580! + 217,561 














SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS NEARLY £6,000,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


THE Founded 1871. 


OCEAN Accident and 


' Guarantee Corporation, Ltd. 


| (Empowered by Special Act of Parliament.) Santee 


FUNDS, 3ist December, 1904 .. de £&1,337,989- 
The Corporation has paid over £4,500,000 iv Claims. 


h an Corporation issues the ** LEADER ” POLICY against 

Aecident and Disease. Recent and important additional benetits. 

SEND FOR PROSPECTUS, — i a iat 

| Fidelity Guarantees; Workmen’s Compensation Public Lia . y 
Insurance; BurglaryInsurance ; Mortgage Insurance ; Excess Ba 
| Debt Insurance; Boiler and Lift Inspection and Ineurance., 
Head Ojice: 36 To 44 MOORGATE STREET, LONDON, &.C. 














RICHARD J. PAULL, General Manager & Secretary. 
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| The amount of the “other deposits '’ compared with the ‘other 
i 


Nor I H BRITISH & MERCANTILE securities,” showed in 1895 an excess ot /25,269,365, and in 
| 1902 an excess of £5,253.140, im 1903 an excess of f11,085,728, 


53 
| and in rg0gan excess of £8,905,311. In 1905 there is an excess 


i A 3 
NSURANCE GOMPANY, = “2 
! ° | At this time in 1g02 the Bank rate was 4 percent. The market 
FIRE | Established 1809. LIFE | Was much pressed, and borrowed heavily from the Bank at 43 
s s ; : . : ~ * 
percent. Discount rates stiffened in consequence, the rate for 
BURGLARY. ANNUITIES. best three months’ bills in. the open market being the same as the 
ee official minimum—4 per cent. Silver relapsed to 22;,d per 
ounce. 
Total Funds - - £17,100,000 
Annual Income - a £3,600,000 in open market preparations were being made for the end of 


: For full particulars apply to— _ s the year pressure. In consequence of money being kept in 
Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. | hand. about 32 per cent. had to be pai i for loans. The pinch 
— — = | was, however, less acute than usual, and considerable ease 


€ ? G | was expected in the new year. Discount rates were conse- 
ankers aette. | quently easy, the general terms for fine three months’ paper 


In thesame week of 1903 the Bank rate was 4 per cent., and 





SR esr re: a me eo 
si nics 


| being 314 per cent Silver rose from 25 4;d to 253d per ounce 
oJ t we J+ 


| during the week. The situation in the Far East was threaten- 

BANK RETURNS AND MONEY MARKFT. ing, in consequence of which Stock Exchange prices had fallen 

BANK OF ENGLAND. heavily. 

ACCOUNTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, December 20, 1905. 





At the corresponding period in 1904 the Bank rate was 3 per 
cent. As usual, at this season, loan rates were stiff, and discount 
ISSUE DEPARTMENT rates were held steady. The rate for best three months’ bills was 

£ £ 2g percent. The Stock Exchange was dull, and prices inclined 

Notes issued........ 46,911,965 Government debt.... 11,015,100 to weakness. 


Other securities .... 7,434,900 ss 
Gold coin and bullion 28,461,965 | BANKERS’ CLEARING RETURNS. 


ersten psteeeepeteieal The following figures from the official returns show the amoun 
46,911,955 96,911,965 | ; pei ih 5 F 
, 5 | of bills and cheques cleared at the Bankers’ Clearing-house 








sncipemenneineediieemetiaieiie teem aanementneetese 


aay 


















































BANKING DEPARTMENT. : : , aan .s 
£ ; £ Special days are given separately, together with the total increase 
Proprietors’ capital .. 14,553,000 Government _ securi- or decrease to date in each case :— 
Rest ...ccccececese 35,264,799} ties .....0-00s0000 12,798,989 | —— a nenpipneettenennensnnetnnspsenennnisssecee Ss leteadlitiaat 
Public deposits* .... 7,407,743 Other securities .... 38,892,617 Country 
Other deposits ...... 45,638,530 Notes .............. 17,742,995 Weeks Ending ' Town Clearing, » Clearing. Total. 
Seven-day and other Gold and silver coin 1,512,867 Date, 1905. £ f — £ 
bills.......2+--0-- 83,596 3 January 2 toNov.]....  9,435,297,000 * 774,790,000 | 10,210,087,000 
smctrncmsany | : : “ 
70,997,468 70,947,468 | NOVOmBON STII gatzssioce | dpsaso00 —2eoiaaeoon 
Incl uding Exchequer,Savings Banks. Commissioners of National Debt, and Oe edwieeee skann 205,023,000 19,067,000 222,090,000 
Dividend Accounts Oe déancecsaunese 200,356,000 16,918,000 217,274,000 
J. G. NAIRNE, Chief Cashier. Docember 6 ...00ccececees 294,310,000 21,451,000 315,761,000 
Dated Vecember 21, 1905. , a st eeteeceeeees eae eee pepe yo 
The preceding accounts compared with those of the previous ihiniindiehiiebbcpaithcehiadieou take eneidg atten 948.000 | / 
Siete Ns BOND a5 04 ekeemsasnes | 11,034,25C,009 911,113,000 11,945,353,000 
week exhibit: ye Daneenes Corresponding total 1904 9.335,384,000 866,511,000 | 10,260,095,000 
. ncrease or Decrease in! + 1,640,666,000 + 44,602,000 , + 1,685,268,000 
Cc i xcluding 7-day and other’bills).... 365,695 ....... . oe ia a ae. ba : . : 
Mcrae tcarcncsrecvnsacsuereaeeres GRID sesexaps ms No 2- revere sere --t/ = 1746 % 514% [= 1642 % 
Other deposits .....+.seeceeeeeeseceereeeeeceees . tt tee eeees oa | Gross total in 1904 ........ | 9,677,988,000 866,209,000 | 10,564,197,000 
a bthvtbbnsodedinbs acumen sais kee qenpeeing 440,060 ' Do 1905 eee tenes ees 9,2354,956,000 884,869,000 | 10,119,824,000 
PE GOCUEILICH ceccrccccevecesereecssesscsccccs rr Se eeens an 2 ncrease or Decrease in{ + 443,052,000 + 1,340,000 |+ 444,372,000 
=" SPST P ET Te TC eT Tere Te re aie bi awed « 2,575,585 Wot Lo. Hees i on 48 % hd 501% |= 4:39 % 
er CORP R Oe ee eRe EEE EHH Ee HEHEHE HEHEHE EH HERES a IOD cececcce ‘i _— ——- ae ~ ater basiertenieicaapacegpereseasmstst iisvrteahnaseianebuiodindietsaditeiiaaianttali 
sc tdiuaddiesceancebe rasevesateeeaiaaeics cc shvdess OOM “ 
Reserve... SpeciaL Days. 





The following shows the amount of circulation, Bullion in | 
both departments, Banking Deposits, Banking Securities, Reserve | 


“ Fourths ” of the 


























and Rate of Discount, for three months ended December 20, 1905 :— Stock Exchange Pay Days. Consols Pay Days. Month. 
| | ‘Securities! [g3|5:| Date. ae i) 
| | ao \Cireatation ms (Ese | 1905, | 2 1905. 
Coin and excluding | i oai@ | Jan. 13toAug.31, 1,329,117,000 May 4 46,002000May 4 46, 
Date: | Bullion. | AbrO*d OF | Bank Post | Deposits’ Bonking | Reserve Iss as | Sept. 14...... toe 85,575,000 June 1 55,589,000*June 3: 27,315,000 
out for : | Depart 2 ; Sep 
| g@xpors. | Bills). ment, | isaié | Tihsdaseves 87,742,000 July 5)  §2,424,000July 4 
; ven il | agi | Oct. 13.0200 | 90,118,000 Ang. 3, 43,886,000 Aug. 4 40,615,000 
a | en | | | | ore Innes] SaSSSAOOOCe. «4° SRarmaelock S| eames 
1905, | | | 40 1g? | Misietmnnas 87,662,000. Nov. 2  46,671,000Nov. 4 30,723,000 
2 530,000 out) 29,271,435 59,372,578 53,964,230,23,807,561; 49 4 | 37.000 Dec. 1 € Dec. r 
Ochs” 4 sa'590.944 1,245,000 out) 29,775,075 54,273,190, 51,056,920 20,977,869 388 — | Des. 14...-...--. eS |__56,535,000'Dec. 4 57,444,000 
510,704) 434,000 out) 29,374,640 49,532,494 46, ove (= | Total, 1905 ...... 2,959,000, .. 783, o 7% 
18 32'162,965| 208,000 in} 28,940,345 [50,045,002 46,204,053 21,672,620) 454 — | Total, 1905, ISD 638,783,000 97,070,000 
25 31,923,525, 520,000 out! 28,888,315 53,403,133, 49,728,177 21,485,210} 404’ — total, 1904..../  1,458,785,000 .. | 597,140,000 .. 434,614,000 
Nov. 131,509,740 11,000 out} 29,189,095 /55,867 574) 50.925,610 20,770,645) 383)— | yao” or’ Dec.) |+ 474174000 :. (+ 41643000 *. |+ 62456006 
8 31'888,685. 565,000 in| 28,911,880 |53,402,481, 49,845,820 21,426,805) 40 — in1905....f/= 3251% | -- |= GHG! .. fm WHE 
15 32,546,004 88,00C in| SRES TIS (55551168) srarpaattaeeaaee ai Loon-sciniecimcanioen i taaasinaih duidshapgihicoan thinset aaa 
22) 32,974,344, 236,0.0 in) 28,542,535 |55,604,122/ 50,617,077 22,880) '— | Gross totalin 1904, 1,536,586.000.. 597,160,000 .. | 445,281,000! 
29 33'5591580 261,000 in| 28,717,135 (55,702,079| 50,242,345 23,292,445) 41g; | “age 1,456,775,000,.. 595,605,000 .. ©  382,285,0C0 


Dec. '33,510,693 527,0CO0 in|} 28,791,500 '58,608,605! 51,309,270) 23,169,193 ot Inc. Dec. } |+ 75.811,000. i + 3,555,000 oa + 62,996,000 
* 1§ 32/550415| 610,000 out| 28,805,275 [55,245,741 50,917,967|22197,140) 404/— | MMe: ox, Dees bi — FS,st).000 «ot eSE O00. Ene 
20 29,974,832 1,030,000 out) 29,168,970 (53,045,075) 51,691,606 19,255,562} 36})— palit sles: 7 sexe 


Subjained is our usual table, eames a eee of | 
t turns, the Bank Rate of Discount, the Price of | ‘ a. a 
Couace the Price of Wheat, and the Leading Exchanges during | ; The figures for 1904 include one day more than those for this 
a period of three years corresponding with the present date as ear. 


well as ten years back, viz. :— Ai ida 


_ 


hate oat aeieet a 1904-5. 1903-4. Inc. or Dee, 


} 
po 
' De ac ec. 23, | Dec. 21, |; Dec. 20, | 
Dees.” vison” ae 1964, 1965. | MANCHESTER— £ £ : £ % 
———— } ————'-———| ——— | Jan. 1 to Dec. 9 ...... 248,731,500 234,339,600 + 14391900 614 























Atcorrespondingdate — 
with the present week 1895. 











‘ireulati luding £ | & £ é “16.2 5'264100 4/993,800 + 270,300 54 
“nee bills) «ss---)| 25,720,120 29,725,630 29,085290 28,405,405, 29,168,970 Week ending Dec. 16 2 1100 4,955,000 + 270,308 54 
Ce amelie etree 507213007 39,913,542 33,752,480 39,028,703, 45,638,330 | Total to date...... 253,995,600 239,333,400 +14662200 6-12 
Government securities ..| 14,836,249, 16,108,658, 19,234,927 eaves eae i ee a 
Other securities ........-. | 26,482,785, 54,650,402, 28,666,752 30tt a eee eas | cIvERPOoL- 
Reserve of notes and coin 35,656,415, 17,209,158 iaaeee nneanes 33,994 233 | J 1 to Dec. 9 191.544.800 186,322,800 +5.222000 2:80 
Coin and bullion ........ 44,576,535, 28,759,788 28,502,716 29,696, ns an. ine Dec. 16.. 4°328°300 4.346.100 + 82200 1-89 
Proportion of reserve to R 41 63% Week ending Dec. 16.. 428, 946, + 
piliabilities ........ grrses| 608% 34% 361% ea 7 | | ree) > enema Aine 
ank rate of discount .... 4 i ‘ 7 
Marketrate, 3months’ bills > sia 3H 2% ante | Total to date eeeee 195,973,100 aaR AEE S08 + 5,304,200 2 73 
Price of Consols* ......... 1062 9 885 oye sera | ARS eT tos cen 
Price of silver per oz. ..... _ 30gd 22 ead 253d Py abe *5A | BIRMINGHAN— 
Average price of wheat ..' 24s 94 Lg ee 25.154-16 25.10) | Jan. 1to Dec.9 ...... 52,491,600, 50,259,900 +2,231,700 444 
Exchange on Paris (short) 25.22}-274 25. T 121-14 | 1299-10 Week ending Dec. 16.. 1,076,000  934,600+ 81,400 &13 


— Amsterdain (sbort), 12-24-33 1223-34 12-14-18 9-63 | 2066-70 
— Hamburg (3months); 20-61-65 20.64 90.6266 20.5 .263,000 
Cleasing-houee totire .... 170,654,090 183,550,200 180,286,000 261,257,000 301,265.00 Total todate...... 53,567,600 51,254,500 +2,313,100 451 
ss * «New 4g per Cenvs.—Goscnens. i $$ 
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NEWCASTLEUE-TYBE- 





Jan. 1 to Dec. 9 .... *  60,598,500| 73,932 400] 13333800 18:03 
Week ending Dec. 16..  1,007,300| 1,734,000|-- 726,700| 41-91 
Total to date...... "61,605,800! 75,666,400 —14060600| 18-58 
BRISTOL— eo as ite 


Jan. 1 to Dec. 9 ......| 29,517,500) 28,866,300 + 651,200) 2:26 
Week ending Dec. 16... 591,700) 606,000 — 14,306) 23 


Total to date. ee 30,109,200 cee meet 2°16 
SL 


"From May 27, 1905, the Newcastle figures comprise town 
earnings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| 


rr 1 ee 





\Comparative Increase 
or Dec! rease. 


‘Last W’k. Last ‘Year. 


Dec. 7, 
1905. 


Dec. 15, 
1904. 


ASSETS. £ £ £ 
Coin and Bullion—Gold 115,401 ,000 115,555,000 106,601,000 — 154,000'+ 8,800,000 
Silver} 43. 515,000) 43,509,000, 44 243,000 + 6 000) — 728,000 


Government securities| 15 704,000! 15,703 ,000} 18" 704 000 
Discount and advances..| 53,213,.00) 51,431,L00) 43,277 000 +1 Sizom +10, 056,000 
Note panos 12920000 ins2.00 

OR es nae ae 171,807 —1,032,0C0' + 7,813,0¢ 
Government deposits 14,941,000; 14,380; os 32,000 > ‘Bet 000 a "G43, 000 0 


Private ivate deposits 23.607 ,000| 22,412, 000! 19 19, ,700,.00 + 1,195,006 + 3 :907,000 


NETHERLANDS BANK. 


Dec. 16, ; Dee. 9, , Dec. 17, Se i 
1905. —_ ' 1904. Last W'k. Last pee 
ASSE’ £ om) } £ £ 
Coin and Bullion— Gold) 6,664; 6,602,000 5,623 000 + 2,00 + és ,000 
Silver) 6,092,000 6,055.000 6,286,000 + 37,000 — 194,000 
Discount and advances 9,818,000} 9,626,000 8689000 + 198,000, + 1,129,000 
LIABILITIES. 

Notes in circulation ... | 2.99 22,920,000) 22 853,000’ 20,939,000 + 67.000 + 1,981,000 
Deposits .............. 562,000 494 ,000 705 000+ 68 ,000', — 143,000 
BANK OF SPAIN. 

| Dec. 9, | Dec. 2, | Dec. 0, 10, aoe ed 
| 1905. 1908. last wk! ‘Last Year. 
ASSETS } £ £ 
PE Ginsscncvonds saveepes | 15,012,000) 15, 602 000) 14 883.000! + 10,000/+ 129,000 
SEE i cthasssnnndsbttas | 22'747,000| 22'867 000, 19 848 000|~ 120.000 +. 2,859,000 
Loans and discounts... .| 46.008.000. 45,876,000 49,792,000|+ 132,000 — 3,784,000 
Spanish 4% steck ...... | 13,779,000, 13,779 000! 14,770, 000) ee 991,600 


Treasury . bills, obliga-) [ 
| 


BE BOs: 0. vcnevevies | 6,0C0,000 6,000,000 6,000,000 oe oe 
LIABILITIES, | 
Circulation ............ 61,842 000 61,901 000, 64,037000'\— 59, wi ty 2,195,000 
Deposits and current) | 
accounts........-+-+- | 22 224,000 22.064 000 24,€04,000° + 160 ¢00\— O'\— 2,380,000 
BANK OF RUSSIA. 
Nov. Nov. | Sew. 
| 8/21, 1/14, | 8/21, | 
1905. 1905. 1904, Last W’k.|Last Year. 
ASSETS £ £ £ £ 
| Ceres | 87,450,000! 87,619,000 85,411 000 -— 169,000'+ 2,039,000 


Balance abroad | 29,861 on 29,547. 000 16,268,000 + 314,000: +13, 593° 000 
Silver and subsidiary coin 4,065,000, 4,072 000 6 896 000 — ,000|\— 2,83: ,000 
Securities & short loans) 31,316 ,000 28, 933 000, 26 546,000 + 2,383,000'+ 4,770 000 
Other loansand advances, 14, ,391,000' 15,909,000, 15 556,000 + 482, 000 + 1,035,000 
Securities belonging to) 


Bank ....... svkansounl 6.950.000! 7,003 occ) 5,941,000 — 53,000] + 1,C09,000 
Miscellaneous .......... ; 6,603,000! 6,229000 5,940,000 + 376, 000'+ 685,000 
Balances due _ by) | 

branches & treasuries — 4,990, 000 3,356, 000 — 993, 000 + 591,000 





Bw: ane pe +2,333,000 + 2 871,000 
./110,706,000 110,442,000 83,317,000 + 264,000) aan 


LIABILITIES. 
Notes in Circulation . 


Capital of the bank .... ad 5,£04,.00) 5,504,000 5,504,000 
Deposits and current, | 
accounts .............. 48,421,000; 47,417,000 45,499,000 +1,0C4,000 + 2,922,000 
easury account ...... 7,229,000! 7,260,000 20,302,000-— 31 000! —13,073,000 
iscellaneous .......... 815, ; 6,409,000 6,347,000 + 406,000) + 468,000 
Balances due to branches, 
and treasuries ........ | 5,910, 000) 5,220, 000 2, 745,000 + 690,009 + 3,165,000 








(184,585,000 182,252.900 1€3.714,000 + + 2,333,000) + 20,871,000 
AUSTRO-HUNGARIAN BANK. 


ee en a 
' 1905, 1905. 19¢4. Last W’k. Last Year. 
ASSETs. | £ £ £ } £ 


£ 
Coin and bullion—Gold, 44,888 000 44,938,000 48,520000— 50,000\— 3,632,000 
Silver 12,109,000, 12'018,000 12.223,000.+ 91,000'— 114,000 
Discount advances, &c., 24,774,000) 24,536.000 18,884,000 -+- re 5,890,000 
IABILITIES, | 





Circulation ...........- | 70,35 354 000) 70. 503,000 67,772,000 -— - 149,0 004. i+ 2,582 000 
BANK OF ITALY. 
i Nov. 20,, Nov. 10, | Nov. 2 i. 
; 1905 | 1905. | 1904. Last W’k. Last Year, 
ASSETS. | £ £ £ £ 
aneese old coin and 93,586,000 ensenono| 3 
Ds varcacnaceenen 986, , 760, 8,831 000 + 826.000 + 4,75 
— Foreign gold bills 3, on oe 3,349 000 — oo 
- — Silver............ 3,174 000, 3,148,000 3,165,000 + 26,000 i. “a 
State notes&smli.change, 558,000, 468,000 547,000 + 90,000+ 11,000 
Discount and loans ....! 16,847,000 14,650,000 11 695,000 oS 5,152'000 
Public stock & Statelo'ns 8,277,000! 8,293000 —8,382'000 — 1C5 000 
Credits,intern’] & abroad 53,754,000 6,881 000 7,049, 000, —3, 127, 000 — 295,000 
LIABILITIES. 
Note circulation ........ 39,845,000) 40,432,000 36,076 000 —_ 587.000. + 3,769.000 
Current accounts ...... } 2,651,000 7,000, 3,888.000'+ 224,000 — 1,257,000 


Deposits at notice 5,409.000— 30,000 + 555.000 


eeeeeel 
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NATIONAL BANK OF BELGIUM. 


' "i96 ae | Dec. 7, | Dee. 15, | ~ 
| . 1905. = L 
wii | ; ere k. Last i: 
Coin and bullion........! 4,841,000 4,939,000' 4.868,200|— 98,000 — 77,000 
Other securities ........ | 23,247, 000 22,397, _ 22,630,000 + 850,000 + 617,000 
: LIABILITIES. | 
Notes in circulation ....} 27,183, 000 27 {025.000 26,342,000, + 158,000 + 841,000 
Current accounts ...... | 2,978,000 3,469,000 2,850,000 — 491,000 + 128 000 
IMPERIAL BANK OF GERMANY. 4 
Br ted —-,: Dee. 15, | Dec. 7, |. Dec. ote. a : 
3 . ° 1904. {rast W’k.' ‘Last zn. | 
ASSETS. £ £ 


Coin and bullion........ 42. 417,000 41,370,000 51,179,000’ + 1.547 no 8,262,000 
a and advances, 50,685, on 49, 419,000 41 ‘581, 000, +1,2€6,000 + 9,104,000 } 

4IABILITIES. | 
Notes in circulation .. J 66,099, 000 64 839, 900 63,957, sae! + 1,260,000 
Current accounts | 28, .970 000 26, 230,000 _ 30,214. 000 +2, 740, 000 -- 


NEW YORK ASSOCIATED BANKS. 


+ 2 142,000 | 
~ 1,244.C00 





Pee ea weeny “Dec. 16, | Dec. 9, | | Dec. 17, | : . 
| 1908. | 1905. | iso Last W’k. Last Year, | 
£ 
ithe cc sinswaninasenvns | 34,844,000 34,706,000) 42,238,000 + 138,000 — 7,384,000 
Legal tenders .......... 15,142 000; 14.658,000) 15,486,000'+ 484,000 — 344.000 
Loans and discounts. . (200,912, 000 203, 264, 000'212,012,000' —2, 352, 900! —11 100 000 


L US. 
IABILITIES “a 10,612,000 10 654,000) 8,556 000 — 42,006 + 2,056,000 


Circulation 
Net deposits (inc. U 

Government depesits)|196, 778 000 198, 448, ooc’ '219,224,000 —1,670,00C '— 22,446,000 
U.S. Government De-| 

posits | 1, — 1 ,714,000' 4,644,000 + 8,000'— 2 ,922,000 
ResERvE (Specie & Notes)! 49,986.000| 49.364,000| 57,714,000 + 622,000! — 7,728,000 
Legal reserve | 49,194,000 49,612,000, 54,806,000 — 418,000! 5'6]2'000 
Excess of actual reserve; 792, 000) ads 2,908 000 + 1,040, 000 — 3 on 000 
Deficit of actual reserve! 248,000! | 


ASSETS. 


see eeweeee 


In the above tables the Relchsmenk is converted ab 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d.; and the france, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s. per dollar. 


Discount and Loan Market.— Money has been in good 
demand this week on the approach of the holidays and the 
end of the year. The Bank retains its hold upon the market, 
a good many borrowers having been compelled to have 
recourse to the central institution, whose charge for loans 
has been 5 per cent. The day-to-day rate in the open 
market has differed a good deal, ranging from 2} to 4 per 
cent., while the usual terms for weekly loans have been 
34 to 3%. While there is a strong belief that easy money 
will obtain so soon as the dividends are distributed 
at the end of the year, therethas been no disposition to let 
down rates until it is seen that the expectations will be 
realised. - The discount rate for best three months’ bills has 
not fallen much below the official minimum, but has eased a 
little to-day, and the average may be taken as about 345 per 
cent. The discount houses on Tuesday advanced their 
allowance on deposits to 3 per cent. for money at call, and 
3 per cent. at notice. The Bank Return shows some large 
variations and cross movements, the causes of which are 
not in all cases easy to determine. Thus the Public 
Deposits show an increase of £1,030,408, which may 
be due to prompt payments on revenue account, the 
income-tax demands having been distributed. In spite of the 
fact that the market has borrowed from the Bank to the 
extent of £5,213,639, that being the amount of the increase 
in Other Securities, the Private Deposits have fallen 
£ 3,228,076, and the Government securities show a decrease of 
£4,440,000. The stock of gold at £29,974,832 is £2,575,593 
less than in the previous return. Of the latter amount 
£500,000 is accounted for by the earmarking of gold for the 
Indian Government, £530,000 was withdrawn for export, and 
about £1,546,000 has gone to swell the home circulation of 
coin. There was also an expansion of £365,695 in the note 
circulation, the reserve being depleted in the aggregate bya 
sum of £2,941,278. It now amounts to £19,855,862, and the 
proportion of reserve to liabilities is 33 lower than last week, 
at 36} per cent. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 





Fri- 
Last Sat. | Mon.| Tues. Wed. Thur. | day. 
% | % % | % %  % 
NOONE oi sacken ds cnsvesecovaes 4 4 4 4 4 -¥5 
Market rates of discount :— | 
60 days’ bankers’ drafts ........ 4 33 i4 4 44 4 
3 months’ do .......ccccesecees 336436 4 ae 35 4 
4 months’ do ...........- aesede 3: 343 3H 323 4 3h HS 
6 months’ do .........eeeeeeees 34 3834 3838 3 Se 2 38 i | 
Loans :—Day to day ..........+++ : 45.35 4 394 [34 4 246 4 2 3h) 
SIE chscdisindsadnvnawshieenned 35 333 2 3 233 453 2) - 
Fortiahs (at last Saemen® - af — = 24 ey 
sit allowances:—Banks ... 2 2h 8= a 24 «02a 2 a 
Discount houses at aa casakeel - Be B 3 3 *e 
GRMIOD. eciniavnerannnakanbies ss 8&8 @ @ 8 ee 
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The following is a comparison with previous weeks :— 











| 
gs Bank Bills. Trade Bills, * 
2o se icsgiidaesininanseeiepeinetondsnasacaniigeiiantetiialialleainiite 
== 3 Months. 4 Months.'6 Months. 3 Months. 4 Months. 6 Months. 
pinanenie ae ; inicineitidibadiaia at = 
1905, | % 1 % % |  % % %. | % 
Sept. 8.. ly 280 23 2208 eC PS 313 8 33 
15..:14 13) 24 3 343 33) 34 38/134 335 3 33 
22..118 2/28 3 | 36 4 33 a a 33.4 
29..:2h 3 | 3x 333g 33 a 
Oct. 6../23 3g © tie 4 | 34 43 4 4 44 44 44 43 
135../38 345 4 Sth 4 | SR 4 1 4 4 4 4h 4h 43 
20.. 33 4 4 i3¢ 414% #48 af 445\ 4% 44 
27...24 44 4 3464 «(4h «44h 4h 48 1 4 4 
Nov. 3..12 4/4 hr iy ee | | 
10..\3 34 338 4 | 348 4 | 3h 4k 4h 4k 4h 4k 48 
17..134 4/338 4 | 36 4 | 44 45 4k 44 43 48 
24..12 3/36 4 | 3§ 33 44 44 40 451 434 
Dec. 1../24 Sis # 3} 32 3304 38 RL Sp 
8../1 4% 3; 3t 3s 3} 32 4 | 
15..13 44/32 4 | 33 34 38 | 4 444 4432 4% 
23..'2 Shice «4 | 35 33033) 4k 444 44 4 4s 


* These rates range from those current on the very best p sper to those paid 
on bills for which the Bank rate is usually required. 

The quotations for bar silver were unchanged at 30;;dand 
297;d on Saturday, but Monday saw slight declines of 4d 
and 3d respectively. This was recovered in the case of the 
forward rate on Tuesday, and advances of jd in each posi- 
tion were made on Wednesday, though to day falls of 4d 
brought the closing quotations to 30}d per ounce spot, and 
297;d for two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular 
dated December 14th :— 

Gold.—Bar gold, fine, 77s 10}d per oz standard ; United States 
gold coin, 76s 54d per oz; German gold coin, 76s 54d per oz 
nominal ; French gold coin, 76s 54d per oz, nominal ; Japanese yen, 
76s 54d per oz, nominal. 

Silver.—Bar silver, fine, 30;8,d per oz standard ; bar silver, tw® 
months’ celivery, 297;d per oz standard; bar silver containin® 
5 gts gold, 303d per oz standard ; bar silver containing 4 grs gold» 
308d per oz standard ; bar silver containing 3 grs gold, 307;d per 
oz standard; cake silver, 323d per oz; Mexican dollars, nominal; 
quicksilver, £7 5s, 3 per cent. discount. 

The India Council on Wednesday offered for tende™ 
Rs.8,000,000 in remittances on India. The tenders amounted 
to Rs.75,850,000 at 1s 47¢d to 1s 45-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 





Rs. £ 
April 1, 1904, to March 31, 1905 ......... - 365,357,363 ...2 24,425,558 
April 1, 1905, to December 135.1905 ...... 251,154,233 .... 16,773,112 
eek ending December 20, 1905......... « 9,269,768 cee 621,875 
F ; 260,403,001 ..2 17,394,937 
Allotments since last Friday :— 
Rs. 
Monday....... wee 29,767 in bills on Madras ...... At ls 44d. 
Wednesday...... 3,228,000 in bills on Calcutta..... - ) . 
” pitenes 857,000 in bills on Bombay ...... , At a oad. Abou 
a | 4 cere 624,000 in bills on Madras ...... ) O° 
” .-- 5,311,000 in transferson Bombiy .. Atls4sd. Abcut 13 % 
o ~ eenewe 900,000 in transferson Bombay .. At 1s 4 5-32d. 
a  eaewne 100,000 in bills on Bombay ...... Atls 4 3-32d. 
TRAPNERT 6 6c ccces 500,000 in bills on Calcutta ...... At 1s 4 3-32d. 


The amount to be offered next week will be Rs.10,000,000. 

Abranch of the National Provincial Bank cf England has 
been opened at Wheeler Gate, Nottingham, under the 
management pro tem. of Mr J. Denny Bright. 

A branch of Lloyds Bank, Limited, will shortly be opened 
at Tewkesbury. 

The Standard Bank of South Africa announce the opening 
of an agency at Lady Grey, near Robertson, Cape Colony. 

The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 
Mon., Copenhagen .... 50,000 
Tues., Derlin...cccc-. FOO 
Net efflux ........---- 130000 Thurs.,S. America .... 50,000 
Total ...cceececee 130,000! Total ............ 130,000 





LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change, 


Usance, 


December 14. December 19, 








Paris ...ccccccccccccccccccccees| Cheques | 25 10 25 124) 25 10 25 124 






Ditto 20... cc ccceccceccecseces Smonths 25 324 25 374) 25 31g 25 36} 
Marseilles .........-ee+eeees eee do 25 32$ 25 374 25 Slt 25 36} 
Amsterdam .......--eeeeeeeeee Cheques 'J]2 2 12 24,12 2 12 23 

Ditto teedgmonecevaceseban 3months 12 44 12 42:12 4 12 4% 
PMID on chscescccccccsecccsosees " 20 66 20 70,20 67 2 7 
Hamburg .......sceceeeees ise ” 20 6 2 70; 20 67 2 Til 
Frankfort .........eceseeeee eee ” 20 66 20 70, 20 67 20 71 
Vienna and Trieste .....+-+++++ ” 24 32 24 % | WH 32 24 36 
Antwerp...... conccccevesececcce " 25 43$ 25 487, 25 42) 25 475 
St Petersburg .........-+- sevece " 242 242; 24g 4B 
MOSCOW .....sccccegereeres ocece " _ 248 243/ _ 2ig 248 
Genoa, Naples, &c. .....++++++s) o 25 45 25 50 | 25 453 25 48} 
Madrid, Barcelona, &c, ....++++ “ S6h¢ 37 ¥s ast 37 
Lisbon sateen re eeeseeaserererere) ” { = 50 30} a 4243 504, , 
Switzerland .........eeeeeeseeee ” 25 46} 25 513/25 43; 2 483 


iD cemnnetanmensneeenenemnteal 
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__ FOREIGN RATES OF EXCHANGE ON LONDON. 





Rates Rates | 
4 t . 
oe of Ex- Usance. ee of Ex- Usance. 
change * change. 
er Dec. 21 25108 Ch'ques Rio Janeiro.... Dec.20 16331 90dysst 
Brussels.... — 20 2517 a Buenos Ayres.. — 18 4824 Wdysss 
Amsterdam. — 20 12:09 Short. Do Pm.onGold 21 «127-274 a 
Berlin ...... — 2 2038 = Montevideo.... Nov.25 51434 90 dys st 
BP wewdae 20 2018 3 mos. Bng Sug 
Hamburg .. — 20 20374 Short. Melbourne .... Oct. 202 dispm 60 dys st 
Frankfort ... — 21 20-364 ~ Sydney ........ 20g disgpm ,, 
Vienna .... —- 21 24-0! oe Adelaide ...... — 203 disgrm ,, 
8t Petersbrg -—- 20 93°70 3mos. Calcutta ...... Dec. 21 1/43) tel’g’ph 
New York.. — 21 482} 60dy at Bombay ...... — 21 1/4:) transfer 
Lisbon...... — 20 50}, Sight. Hong Kong.... — 21 2'0} transfer 
Madrid 2t 32 “ Shanghai...... — 21 2/10) " 
Bis <acoxs — 20 25°67 


The discount quotations current in the chief continental 
citles are as follows :— 


Bank Open | Bank Open 
Rate. Market. Rate. Market. 
a oa oa % 


3 . Genoa...... 5 Sep. 22, 04) 5 
Geneva .... 5 Oct.17,’05, 43 
St Petersbrg 7 Dac.13,05: nom. 
Madrid .... 44Sep. 24, 03) 4 
Lisbon . .. 5gJan. 11, °99} 5 
Stockholm.. 5 Sept.21,°05 5 
Christiania.. 54 Dec. 12, 05} 54 
Copenhagen. 5 Oct. 3, '05; 44 


Paris ...... 3 May 24, ’00] 
Berlin...... 6 Nov. 11,'05} 5; 
Hamburg .. 6 Nov. 11, '05! 5: 
Frankfort .. 6 Nov. 11, '05) 54 
Amsterdam . 3 Nov. 7, '05)} 23 
Brussels.... 4 Oct. 31, 05} 3% 
Vienna .... 44 Qct.17, 05} 43 
Rome ....+¢ 5 Sep. 22, 04} 5 
Turin ...... 5 Sep. 22, 04] 5 


At other centres the latest recorded quotations are :— 


Calcutta, Bank min....... 
| Bombay, Bank min....... 


~~ 2 


% 
New York (call money).. 9 
Ditto (endorsed Bills) 54 to 6 
The following are the standards for gold points ot the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per milleforus 4.89-—5 per mille for us 
25.224—Par 20.43—Par 4.867 —Par 

25,124—4 p. mille agst us | 20.53—5 p. mille agst us _ 4.827—8 per mille agst us 


The latest exchanges are :— 
French “‘cheque”’ exchange 25{ 10c, or 4* per mille agst us. 
German short exchange .. 20m 38}pf, or 23 agst us 


New York exchange | ; 
“Cable transfers’ oo e-$4.874, or 1j for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
December 13 and 28 December 14 and 29 
January 10 and 24 January rr and 25 
Consols, January 4, February 1. 

In the short period with which we have to deal this week, 
the markets have, asa rule, been dull, with very little busi- 
ness doing, the gloomy situation in Russia effectually dis- 
pelling any approach to activity before the holidays. There 
has been, however, a repetition of a phenomenon that has 
occurred with some degree of regularity in recent weeks. 
That is, a very dull and weak condition at the beginning of 
the week, followed by a recovery towards the end. It is 
possible to ascribe this see-saw movement to the monetary 
position, fears of gold withdrawals, and high rates holding 
sway early in the week and being partly or entirely dissipated 
on the approach of the period for the publication of the Bank 
Return. This week the course of events described was parti- 
cularly noticeable in the Consols market, a rally on Wednesday 
bringing the quotation well apove last week's price. The Foreign 
market has also acquired a little firmness towards the close, 
for though the position in Russia seems more critical than 
ever, communication with the country has been more regular. 
Home Rails, though a little stronger to finish with, have been 
flat all through, renewed weakness of South-Eastern and |f 
Chatham stocks being prominent. Americans have experi- 
enced a bad week owing tou some bank failures at Chicago, 
which, though the liabilities have been guaranteed, have 
aroused a distinct feeling of uneasiness. Foreign Rails are 
inclined to be dull, without any very distinct movement. In 
the Miscellaneous groups, Nitrate shares have again developed 
weakness, while Iron and Coal are rather better. South 
African mines have again been kept down by continental 
pressure, but there has been a demand for certain West 
African Gold shares. 

Home and Colonial Government Securities.— 
Intense dulness prevailed in the Consols market during the 
early part of the week, and Lardly any variation was noticed 
in the quotation. On Wednesday. however, quite a sharp 
rally took place on the market concluding that no advance of 
the Bank rate need be anticipated, and that money would be 
cheap on the turn of the year. This recovery has brought 
the price to 89, or } higher than last week. The War Loan 
and Irish Land stock are } lower on balance, and Local } 
Loans have given way to the extent of 4. India Sterling 
loans have tallen } to 3 generally. Water Board stocks 
shows an improvement, but rather a distinct fall has 
occurred in London County Threes. Movements in Pro- 
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vincial Corporation stocks are restricted to advances of 2:18 3 


in Sheffield Three and a-Halfs and 2 


in Middlesbro’ Threes, 


Colonials have been extremely quiet, and falls of } each 
are marked in Canadian Threes and Cape Three and Three 
and a- .- Half per Cents., while Jamaica stock has risen a point. 








ee Prices. 








Last | 


Week | Sat. | Mon. | | rues. | 
Cons. 24% red. 185 883 9 | 883 9 | 883 9 sao! 3 895 2) 89 3 
Do ajc Jan. 4. 89 i os i ot 4 9 | $93 ; 895 ¢ 
23%, red. 1905...... art ai! $944 9/944 § 
28 red, 3905...... 87 8} i ers 8 | 2! ort 8 8 | ath 7 aie 83 
uar.23% (Irish Ld), 90} 3) 90} | 89{90}) 90 4 
woes Bt — Loan i | 
Btock ...... 98 98 }98 4:98 4:98 98 \ 
Exe age 2 Bds.,' i : | aye : ie 
red. 1907 ...... 00k | 41003 4/1002 £100 41004 3/1003 ; 
Do rea. 1909 100 B)100 00# _ 4100 4 100% 3/100g 3 
Do 23% Bas. red.| | 
1906-15 ........ / 988 7 98% 2} 984 3198 498 3198 4 
Local Loans 3% Stk 984 9" 983 9" 984 9 984 A 983 93) 983 93 
Trans. Gov. 3% — di2 gat <i 98 i| 98 gai ; 98 
Bank Stock........ 292 5 |292 5 |292 Py 292° 5 29) 5 
India 34% * oo 104 *, 1044 } lot 4/1033 44/104 6k — 
ng pet ~ 4; 96 9 i 3 64/954 
B08 | | 80 3) 79 soi 79 
De upee 1854- é| és Hod 654 


Met. Cons. 34%. 
Met. Water Bd. 3%B 


730479 04 
aor as 
1 SS oi at 44/1054 4 1034 af i 5 


1 
6 

at 54 
7al 9¢4 9639741 97 41 97 4 
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Poreign Government Securities. — A new general 
strike has been declared in Russia, and the military are 
invited to join in a movement for establishing a democratic 


Government. 


Revolution has seemed so near on previous 


occasions that it is useless to prophesy that it is now impend- 


ing, but it is, nevertheless, quite clear that the situation is 
All that can be hoped for is, that it 
Naturally, Russian 


critical in the extreme. 
may not result in an orgie of slaughter. 


bonds show fresh weakness, though in contrast with the 


general movement, the 1822 loan has this week risen 4, and 
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moved up, while Unified has receded. 


| rather heavily, and Spanish and Portuguese have 


way to some extent. 





the Venezuela loans show an improvement. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 


Argentine 5%, 1885-7 


Do W. of Minas 5% 
Bulgarian 6%, 1892 
Chilian 44%, 1895 
Chinese 7% ‘Silver, 1894 

Do Gold 1896, 5%, 


Do 1891 F ending ie mine a's 
Do National Cedulas “B” .. 
Brazilian 4% Bonds, 1889. . 


tee 


Egyptian 4% Unified Debt ... 


© 34% Converted 
French 3° 


German Imperial 3%, 1891 . 


Greek, 1884 
Do Monopoly, 4: %, 


Italian 5% Rentes 
Japanese 4% Sterling 
Mexican Conv., 1899 


ee 


Hungarian 4% Gold Rentes 


eee 


Peruvian Corp., 6% Debs. ... 


Portuguese (New) 
Russian Ser. II., 4% 
Spanish 4% Sealed 
Turkish 35%, 1894 
Do 4% Unified 
United States 4%, 
Do New 4% 
Uruguay, 34% Bonds 
Venezuela %, 1881 


teeee 


ee eeennee 
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“ Making-up” 


___ {December 23, 1905. 


Series sries III. bonds are a point to the good. Sebinans Sian 
are a fraction lower generally, in consequence of the weak 
tone in the markets, and several Chinese issues have declined, 
German and Prussian Consols have lost about a point, French 
Rentes are steady, and Italians show a slight improvement 
Turkish issues display irregularity, the Tribute loans having 


Greeks have Faller n 


each giv: 
Argentines, Brazilians, and U ruguays 
have lost ground in consequence of the general dulness, while 


} 
| 
| 
} 

-—Closing Prices—, Rise Prices. 

Last Week. To-day. or Fall. Dec. 12, Nov. 28. 
1033... 1034 .. + }.. 1034 .. 1025 
SOR iss) ONE backs oe og AOL | 
45 45 ate .- 44 
864 853 - -- S66... ST 

ae 97 ee 973 .. 98 
o. toe Rian ia 1013 | 
S35 EE 933 | 
oe 96 oe ee: e5h 
102 .. 1022 ~— &.. 1022 .. 102% 
C44—Ci«w,S 104 emer. re, 
1024 .. 10 dar ee ee eas 
99 ° 99 Oe eS 
a 98 eee! Ge a 
87k le. ee eb Se ae 873... 873 
52% oe 5g 6. — | 65 .. 53 
53, ee 52 oo — 1 533 .. 54 
Set oe 96. és es ea es Que 2 
oe ma sc. Mise ae. «x ee 
928 ws 92 ate ee 
# ROSE: an ce oe oo BORE. 105 
1054 1. — 4... 105t.. 1043 
69% . 692 ~— §.. GOg.. 70 
80h .. 783 «Jw — |9.. oat oo B 
ee 91k .. — § -- 928 .. 92h 
ee ‘of ivet se 60 ee os ee 
oe 89 oo — 3... GB.. 
a ee ee ee 
«- 1364 A a ae Oe ks a 
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HOME RAILWAY TRAFFIO RETURNS. 


Revenue 1st Half, 1905. | "be 
Annum. 











V7 ~~ Receipts for Week 
Ended Dec. 16. 











Aggregate Receipts this Half-year. | 
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mf s ; we r Mile otal “ 
eee Name of Railway. ‘3 (23 $ 2 «= 7 r per this Ualf-year, Miles Oven 
Gross Work- L' pixea BS =e ge ; i. és £3 oe x eek. 1 | z Passengers, &¢. © Gonds, &c. | 
ing Ex- Oh’rges | §8e. § & fle. | _ 
tba pense on igs 2 3s ges eae) “3 SEA 1905 1904 z 1908. 1905, | 1904. 106. | 100 a 1563 | 
£ e { 4 sean AND WELsH. £ £ |} £ | £ 3? aie ee : es] | | 
33 755 182,198| 94,232 Bar ree) 2,-| oe | 13450) 14,5231 S71) 344] abtesse| 201s | sore te 40 | 40 
935 J 19804) nil. ‘nil. Broce and Merthyr... penmee 477, 2,218! 2,695 | 2,540} 44) 40) 35,524) 11 14, 484 | 14, 673! 36,104) 38,206 50, §88! 52, 874; 61) 61 
146,805| 99 767) 63,263) all. nil.|\Cambrian .............04. 5744) 2,405) 4,149) 4,499] 15) 15° 28,00 ot | 101, 514 | 69,218, 72,332) 170,723) 172.499, 289 ' 2.0 
185,876) 95,614) 56,981) 4 I 4 \Central London .......... vs | se | 7,800) 1,182}1260/1987) 908,087 es oe .. | 182,7891 155,368, 0) | 
76,164; 35,134 Rf 083) 2 ‘City and South London .. ° 3,270, 2,960) 525) 474) 451 1322 | as 63,360, 62,707; 64 é4 
243,822) 130,794) 1 229) 1° SED sncince ve04eunn s oat 2,035) 6,201 | 10,255 | 81.96! 74 «=55) 58,58 | 66 83,739 | s'949| 171, 318. 141,900 255,054) 227,819 139 139 
1835,363)1213,447 ns 527) nil.) | nil. |Great PE nesbeosgebecs 14,744 51,795 | 65, 539, 60,294, 131; 129) 99, 207 37 \, £22,734) 508,572,1, 199) 682 | 1,095,433 |1, 722,41611, 634,005 598 | 465 
2686,435) 1784, si 986 | | 14 Great Kastern ......... +»; 49,200) 51, 100 | 109,300 | 93,500} 83) 89) 54 673 | a 1,692,500 1,600, "300 1,100,200! 1,109,700 2,693,200 2,710,c00 1,192% 1,1922 
zs 1891, 278 ~s | 3 'Great Northern .... | 37,031) 72,959 /210, 000 |112,681! 80 2. 72,615, 32 (1,220,727 |1,224,500 £602,351 1,578,238 | '2t25, 088 2,792,738 1, 7. 1,357 
24,202 Great Northern and City.. 1,848| 1,626! = 40, 790,715 § 37,7 29,705 34 
ses. en po L 7 Bet 7 | \Great Western............; 91 5100 132,700) \223; 09 '221,200} R2| 42,047) 141% 2, 901, 700 | 12, 884, c00 3,003, 600; 2, 921 ,300|s, 9065, 300, §,805,S00/2, res 12,718 
8,598) 2 | nil. ‘Hull and Barnsley........| ‘ 10,332| 9,261| 1a 130) 103,598) 464 | $5,600; 232,C72, 73 73 
4 elena 720,546! 3y | 34 ‘Lancashire and orkshire | 30, bar, 69,641 |:00,482| 95,854 172| 172 113,018) 1054 (1,193,762 2,179,244|1 551, 570) I, 492 270 |2, 745,332 2,65, 514 §824| S714 | 
2s. 4448,277 2581,355) 64/5 |London & North-Western! 94 ,000/178,000 |272, 000 | 258, 000! 129, 135) 67,489) 159 3 119,000 |5,033,000 3 903,00 3,765,000 7, * 022,000. 6,848,000 1, 346 11,9455 | 
2503,464/1613,069/ 639,50¢ 8 | 4 ‘Loudon & South-Western | ol, 106) 51,400} 82,500 | 82,300| 8t| 81! £8,016) 1634 1,614,000 | é 689, 1 a0! *692,90¢ 2'303, 100: 2'285,900/1 "0084 11,008 | | 
i5s0. 833 967,862 435,939) 7 (3 |Lon. Bri hton & 8. Coast... , 23,974) 18, 015 | 51,989 | £2'717| +4 108) 72,348! 140 (1,190,896 '1, 192, 221 402, 849! 402,¥72/ 1,593,745 1,595, 193) 487 | 487 
223, 602! 148,021 60,297 | 84 4 \Lon., Til bury, & Southend 5, 170) 2,551} 7,701) 7,532) 9 $2. 63,733! 143 ‘188, 593 | me 225 93,927 "249,819 "247, g9:, 61] «1 
59,936 28,834 2,219) 6 64 ‘Maryport and Oarlisle ..... 357) 1731 | 9,293; 2,233! si Sl, 21,032) 153 ; «| 63,395; $3,750) 414) $i | | 
480,330, 216,685 188,391 3 | 23 ‘Metropolitan ............ | os +. os | 12, 807) 14, 206! 238 229,573) #7 jos { Pa oe ie | 413,420) 410,837, 704) iC | 
206,602 114,880 880} 112,585) nil. | > Metropolitan District . j 8,188 | 7,778, a o2t 399; 35 . | 190,649) 165,822! 24 | a 
5605,783) 774 | (452,675)  . dhamsincnne ogame | 62, 932! 5167, 249 |230, 201 j215, 175) 160; 159, 83,202, 68 {1, 859, 306} It, 837, 126/3. 652,534 \3y 511, 238 15,527,840/5, 344,364 1,3924'1, - 
4447,68 078) 848,462) 34 33 \North-Eastern ........... 44, 878) 130,992 | 175, 865 | 160,915) 105° 95) 47,401) 1444 1, "962,035 11555, 134\2,915,13 3) | 2'635,074 4,467, 173/4,290,213|1, = ar 
255,515 166,671) 47,202) 5 5 (Norte London............ | 4, aa +55 8.925) aol! ee y+ 244,681, 1254 | "124, i681 | zi0 Be, 388) 87, 557 "613,439, 218,856 a a 
— j | < | 
486,974) 275,071) 121,580) 44 32 B,Statfrdsbiis iti 4,063) 11855) MO73| ‘Ta831 14, 13 t $%238| 103 oor i "| *gorol2| eerasy |} 480229) 416,778 bi uy | 
a4 21,501, 34 | nil.. Rhondda & Swansea Buy: 646) 1,735| 21351; 2,127) 76| 69 60,169) 75 £67 | 35,051 | 3 “eal £2,618) 51,665) 31 
us mh sa 35 31,180! et , 2g Rhymney .....--.--.-+0- we | ce | 5,244) 6,632) 76) 73, 65,568) ; ‘| m -+ | 256,075) 158,005 76 18 | 
2176,980)1472,682) 633, 928) fs, ata | S-Bastern & Chat. Rail. | §1,955) £2,639] 96,664, 76,472, 118, 117) 101,668 { 33 11,796,635 1,773,508 | £33,100| 537,267 772, 645 | AS 
479,321) es setae % © (Tat Vale........ccncccces., 4,011: 15,163' 19,174 18,323 153 144) 86,333; 804 | 105,319) 5) 323 1943) 335, 666 | “438: "963 M3, cB!) 124} 1a 
Bvotcs. 1 | | Ba 
2147, gos 212 847) 703, 938, ¢ | 3g \Celedonian® .............. 27,5:5. $7,598; 81,153, 74,468, 86 84) 66,808| 1185 651,151 11,096,059 | 1,063,959 | 1,747,226 1,707,716, 938 | £08 
872,837 499,666 251, “168| 4 | 4 (Glasgow & South- Western* 10,726; 18,874) 29, 602 | 28,449 66, 69) 43,859) 65 315,160 | 314, $85) 396,348; 393,006 rs 711,808) *707,891' 446}| 41 
et 121,476! 104, 031) 34. 34 Great North of Scotiand* 5.65 | 4.875) 8,525, 7,855) 25) 24; 20,686 | 73, 104,507 ‘ eee 92,622 40,078 | 197,189) 197,068) 336 | oh 
147,11) 32,382) 2 15 'Highland* ................ 4,512| 3,698| 2,013! 7,457, 16) 15) 14,359! 4 144,48 | 72,060, 71,567| 216,54") 215,385 Soa = 
Sse 11907330 885,728 2 14 North British. chink onde 25,57i| 60,300} 9,8/1 80,775 66, 61° 60,241 | "1 bes ee aa he 68,402! 1,853,142 /1,3043 | !+3042 
71,282 43,4317! 18,8081 6 6 Belfast and County Down, 1,462) 178! 2,236; 2,367, 29) 31 19,411 129 57,046. 56,264| 20,062) 1°,544| 77,108, 74,808 764) ae 
i3i, (031 | 86,645) 44,114 nil. nil, Dublin, Wick., exford) 2,976} 1,68t/ 4,557) 4,424) 28, 21) 19,387) 11 100,998; 100,418} 39,608 338007 | 146,516 138, 425, 160 | a8 
458,859) 260,853 90, 293; 67 fb Great ee. aden Ria tablet 8,205! 9,342) 17,547 16,755, 33) 31 16,209; 1584 | 268, 351 | 26°" 133) aie, 3€8 484,749) 486,124) 534 | on 
635, Hl 393, 238) 169,710! 3z | GreatSouthern & Western 10,785) 13, 582 | 24,358, 23,408 22) 22 14, 4-5; 81 345,382 | 351, 033) 312,752! S22 ees! 657,534 673, 989) 1 1085 ee 8 
aBi.é 167, 537! 87,158 3 _ Midland Great Western .. 3, 928i 7, 644) 11,572) 11,124) 19 19 13,804 5P4 120. 330; 116, 348) 166,80> re 171, 796 | 207, 181) |_ 284, 144 Ba 2B aan 
* From February 1. a On Arbitration Preference Stock. 
COLONIAL, FPORBIGN, AND AMERICAN RAILWAYS. 
te -. 
8 Ba Receipta. Total Receipts. . # Receipts. Total Receipts. 32 | nee Total Receipts 
ame. s avame, a a a ce nes ES —-—~ — 
mS | 1905. | 1904. 1905. | 1906. ~S 1905. | 1904. 1905. | 1906. aa 1905.1 1904._ 1904. | 1905, m: 
INDIAN a L.} £ ; €& £ £  Forgiax.— Con pos z £# | _# | AMBRICAN.—Con, | | 7 TR Me 654,569) 1,40 5.528 
Assam Nev.18, (5,067, 4,887 94,768 £2,532 0. Urug.ofM.Vid Dec. 16 9,63), 11,270) 186,920, 184,492) Chesapeake & Ohio|Qct. | 407,936) 361,495 1.5 555,54 9570 422 
ae ne NN. Ww. 18; 22,005 14,890 259,112) 271,189 ¢ ‘ordoba & Rosar 10; 3,975 3,349) 102,530; 98,095) Chic. Mil. & 8. P. ..} Sep. il, 052" 377 | 938,027 2 2 a 1996 2, “495 60 
Nagpur. 25, 29,815, 26,24 515,563, 440,205 Cordoba Central, 10, 2,799, £680, 248,035) 148,180 Cinn. Southern || Oct. _| "142,200 131,200 so ee0 1,586 400 
oe &O.1. ‘De ¢. 9) 24,00) 23,890, 468,466 451.4:6 Costa Rica...... 16; 5,133) 6,26) 94, 533) 94, 836 Denv.& Rio Grande) Dee. 7, (72,740) 63, 040) 1,745,630 : NS 022 
Do State Line! 9) 37,800) 37,400 754,333, 660,733 Cuban Central... 16, 4,673, 6,384) 114,626, 92,857, Erie .............. . |. 882,526) 787,613. 3,442,060 oe is 
Burms Nov.18 16,472, 18,965 343,320 343,835 East Argentine Nov.18, 1,100) 3,029 52,078) §0,947| Great Northern... sToct: (1,141,642) 963,465 3 OS s ot 58 
Canadian WNorthn.! Dec. 14; 21,240) 17,940, 491,€6C; 377,940 Egyptian Delta. Dec. 2) 3,255) 3,581) 34,763) 23,085) Illinois Central... .! Oct. | 861,718, 915,542/3 205, 33 369.2 305 
Uanadian paciic. | 14 262,200 204,890 /$,638,000 4,918,600 Entre Rios .... 16; 3,280! 2,948, 72,815 §7,126| Louisvl. & Nashvle.| Dec. 7} 16), "317| 161,989) 7644, 50 § 1'1'929'391 
Kast Indian...... 16, 101,200, 110,000 2,267,533 2,314,800 G. West of Brazil 16, 14.834) 10.261) 431,556, 253, 489) Missouri, Kansas. .| 7\ 81,169) 76,335 1,973,342 1,929 
@.Trk. of Canada . 14 147,698! 173,961 5,665,777 |3,463,8'0 Inter. of Mexico 15/ $1349C0) 115,430 2,641,600 2,396,510! N. Y. Central and. ©33 5,638,519 
Gt. Indian Penta’ | 16, $2,t40, 85,504 1,249,463 1,261,+19 Leopoldina .... 16; 23,935, 14,137'1,084,629; 755,929} Hudson River ../ Oct. ly 627,675) 1,435,362'6, 305, soot 17 ot as 
Indian Midland... 16) 13,056 1%,52%; 290,568; 271,873 Mexican........ 16) $120200) 105,500 2879, 309 2,730, 9)0 New Orleans, N. E. |Nov.21| 11,400) €/200 204 on 1,689.5 2 
Madras .......... 16) 25,20+ 23,189) 569,892; 551,051 Mexican Natnal. Nov.21| $259165| 214,540 4,962,632/4, 301,287 Norfolk & West. ..; Dec. 7' 91,400) 89,800 2,222, ne 508, 
Quebec Central . 18, 1,944, 1,835 151,037! 149,v70; Nitrate Rails.*.. 50} 27,082) 25,372 271,118) 224,712) North Pacific......| Oct. il. 346,184 | 11,075,567 4, Merl 19\0, 157.8 
south Indian .... “Ny v.18 15,048; 15,465 325,845 325,19%,Ottoman ...... Dec. 16) 6,755) 5,955, 194,547, 203,649 Northern Central. ., Oct. 201,881; 199,28%! AO 142,129, 
Southo. Mabratta) 25) 16,312) 19,03+, 242,907! 256,835'San Paulo...... 20 26,264 21,287) 899,837, 748,484 Pennsylvania...... Oct. 12,514, 1425 (2,145, 735)9,¢ +6 vee "432, 
Bouthern Panjab Dec. 9 5,740, 5,257 82,625 72,675 Untd of Havana 16 8,876) 9,396 204,03! 173,514 Philadelphia& Brie Sep. | 155,018) 141 1095) r a . 2 
Forszian. VillaMaria &Ruf 16}, 362! 912, 56,278 48,279 Philadel.& Reading, Oct. | 737,867 629,472, : ee ae 
Argentne Gt. Wn. Dec.15, 15,275 10,895, 301,629) 238,782 West. of Havana “6! 3,644, 3,740| 106,082 101/803, Southern Pacific ...Sep. _ {1,776,332!1,627,380/6 OO 4 “ 
=a Gt. Southern | 17) $8,352: €5,047.1,617,134 1,325,514  AMBRICAN. | Southern Railway | Dec. 7 207,890 191,200) See su? 2 12 ~ 
Western! 17, 36,285) 31,453 739,118) 601,481 Ala. Gt. Sthern. Nov.2!) 14,092) 12,478) 287,781 251,401 Si. Louis&SanFran. Oct. | 743,986) 768, v85i¢, TH, a ; 
B Ayres& Pacific) 16 30,299) 21,947, ¢43,122 _ 460,189 Atchisn Topeka Oct. 1353, 658 |1103,876, 4,939,613 4,378,578 Union Pacitic wee e/ Sep. (1,241,902 | |} 088, PE ‘9% $5 
B.A. & Rosario . 16 67,861 60,258 3,834,476 3,628 927 Baltimore&Ohio Oct 0,758) 1235.2i5! ‘5. ‘18, ans 4, 47 73.0 945) Wabash 4 | Nov, a1 190.504! 104,054 —_—— 


* Two weeks. 
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December 23, 1905. | 


British Railways.—The Home Railway market has 
suffered more from inanition than from inherent weakness, 
and, with the exception of South-Eastern and Chatham 
stocks, there is not much loss of market value. Even the 
' issues named displayed firmness at one time, due, it was 
|| supposed, to repurchases by bears who sold at the time of the 
| Charing Cross Station disaster. There was afterwards 
| renewed pressure to sell, followed by another rally at the 
close, and on balance South-Eastern Deferred is slightly 
higher than last week. Chatham Preference stocks have 
moved ina similar way, and the Ordinary is } lower than 
last week. The other passenger stocks are tairly steady, 
Great Eastern, South-Western, and Metropolitan showing 
small losses. Great Central and Great Northern Deferred 














pe ell, 








4 each in Midland Deferred, North-Eastern, and Lanca- 
shire and Yorkshire. Furness has lost a point of its recent 
advance. The Scotch Railways are steady, Caledonian 
showing an improvement on the week. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £56,344, equal to 3°6 per cent. for 
j| the week, as compared with the corresponding week last year ; 
j, and the three principal Scotch lines show an increase of 
£12,943, equal to 7°0 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £775,978, or 1°9 
per cent., while on the Scotch lines there is an increase of 
£58,672, equal to 1°3 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. é 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 


reference purposes :— 
*Making-up” 


--Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Dee.12. Nov.28 
Barry Deferred Ordinary ...... 244 94 ie: tee we ee Lew 
ee eee ee 1184 118 as Ve se eel eee ns = 
ERE RD 402 OF in & Be Se 
Central London Ordinary 93% eee ee 
City and South London ...... 45 45 cose sc ce Gud % 
Great Central Preferred ...... 374 . 37 -— 3 .. .. B 
Do Deferred ..........0seee 184 » 185 eee: ee 
Great Eastern ........-..-+++ 872. 2S 87 — 4.. 87% .. 88% 
Great Northern Deferred ...... 444 Ce 1c §-- Gwe @ 
Great Westen ..........55+-+ 141k... = 414 ee. 
Hull and Barnsley ...........- 464 464 oe ate ee> Raed ae 
Lancashire and Yorkshire .... 108 1084 - + 4.. 1083 .. 109 
London, Brighton, &c.,“A" .. 1264 1265 so 6e eo Oe 1273 
London, Chatham, and Dover.. 15¢ 15} — 4 163 17 
Do Arbitration Preference .. 97 . 97 oes) eden 101 
London and North-Western .. 1583 - 29 ~ + 2... IS .. 193 
London and South-Western .. 1644 1634 — ] .. A .. 164 
Do Deferred . ..vs 2.000.000 563 £6+ $v Bs. Ty 
Metropolitan Consolidated.... 87 86; we ee: Bae 
Metropolitan District ........ 36 26 a6, «alae 38 
Midland Preferred ............ 684 q m4 oo — 3... 682... GH 
Do Deferred ..vi.i- sn .ceces. Ty 72 s+ Live Tie. Te 
North British Ordinary........ 463 . 463 o & Hee va -- 46s 
Do 3% Preferred .........+.. 774 77% wb. 0g ee ee 
North-Eastern--Consols ...... 144 1444 1. + &.. 1443... 143 
North Staffordshire .. ....... lu3 103) ww we ee oe 105. 108 
South-Eastern “A” .......... 523 | ir ae ee 574 


American Railways.—The New York bank statement 
was favourable, but the market was upset to some extent by 
the failure of two banks and a trust company at Chicago. 
The liabilities of the institutions have, it is said, been guaran- 
teed by the clearing banks, but the disquieting feature of the 
incident is the fact that the breakdown occurred through the 
use of the funds of the banks by the president in speculations 
outside, which is regarded as an illustration of the evils that 
may come from the circumstance that the banks in the United 
States are controlled by the same financiers who are most 
prominent in the stock markets. Movements in prices display 
considerable irregularity. Union Pacific has undergone wide 
fluctuations. but has, on balance, risen 44, to the fresh record 
figure of 1513. The accounts of this company, recently pub- 
lished, are certainly, as we show elsewhere, very satisfactory. 
Great Northern and Northern Pacific also show strength, 
the former being 10 and the latter 8} higher than last week. 
There is a small advance in Milwaukee, and in Missouri, 
Kansas. and Texas shares. On the other hand, some heavy 
declines are recorded, New York Central being 2}, Southern 
Pacific 4, Illinois Central 14, and Reading Common 1 lower 
than last week. Smaller losses have occurred in Atchison, 
Denver and Rio Grande, Erie, Louisville and Nashville, and 
Norfolk and Western. 

The following are the latest closing prices, &c., of the most 


prominent issues :— 





“ Making-up” 


-—Closing Prices——, Rise Prices. 

Last Week. To-day, or Fall. Dee. 32. Nov.28. 
Atchison Com. .......0.-+000+% ae 89% — 2.. 89%... 904 

1] Do Preferred ..........+++ D yoex 32 10m 1 + 1 .. 1072. 107 

Baltimore and Ohio .......+++ 1163 - he — 12.. 1164... 117 
Do Preferred. ..........+-+:: 100 1005 + §..10 .. 
Chicago, Mil., & St. Paul, CStk. 1844 .. 1 + 1 .. 184§ .. 184) 
Denver & Rio Grande Ord. Shs. STR one 37 eater: tehee 2a 354 
Do Preferred Shares .......- 924 F 92 oo §.. IB 904 
Erie Railroad Com, Stock .... Ge 4h «1 §-- 50 .. SoZ 
i) PR RE, SoUendssense sees . — .. 8 83; 

} DO 2nd Prof. «oc vis cecevccces ‘ 75 ‘ 75 ede heen 76 77 
Illinois Central Shares ........ 182 eo 180h .. — 1} .. 1814 1824 

1! Louisville & Nashville, C/Stock 156 .. 255) «.— 4%. 1564... 156 
159 . WS6axr .. — 24... 1583 1544 


1 New York Central Shares .... 


have receded to some extent, while there are advances of | 


——oos LL — LL A ee 
— 
_~ - _ 


THE ECO 











NOMIST. 


2093 


| N.Y., Ontario, and W. Reg. She. 533 oe 533 . 34 4 
Norfolk and Western Common 86 B52 alae a aa 7 5 a 
Do Adj't Pref. .... eKkeweees 95 5 Sa. an ot 9 
Northern Pacitie ....... 202 2108 + 8 .. 22 .. 26 
Pennsylvania R.R. $50 Shares 723 722 ~ Bae ee 72 
EN titete tien oss daamansies 714 70% 1 .. 269 .. 268 
Southern Ordinary ............ 264 3 — } %:.. &B 
Do Non-cum. Pref........... 192% 1024 - 3... 1025 .. 102 
Southern Pacific .............. 703 65? © ia 00 
Union Pacific Shares.......... 147} 151] + 42..14% .. 14k 
Wabash Pref. Stock .......... 42 42. - oe Oa ee 

Do 6% General Mort. Certs. 78 78 . 425 .. 424 


SS 
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Colonial and Foreign Railways.—Canadian Pacific 
shares were offered at the beginning of the week, and declined 
rather heavily. A recovery occurred on the publication of a 
satisfactory trafic return; but the price is still fully a point 
lower than last week, the closing quotation being 177}. Grand 
Trunk issues have received fair support, the junior stocks all 
showing some improvement. Mexican First Preference has 
been dealt in with some freedom, and is 4 up on balance, 
while the Ordinary and Second Preference are fractionally 
lower. In the Argentine section, Buenos Ayres and Rosario 
Ordinary has been active, and is slightly higher in price, 
while the Deferred stock has declined to a small extent. 
Argentine Great Western issues exhibit weakness, and 
there are. declines in Argentine North-Eastern, Buenos 
Ayres and Pacific, and Cordoba and Rosario. Entre Rios 
Ordinary and Second Preference have risen 1} and 1 
respectively. Great Western of Brazil and Leopoldina shares 
have gone lower, San Paulo is unchanged at 203}, and there 
is a fall of 2 in United Railways of the Havana. — 

The following shows the net movement on 
some of the principal issues :- 


he the week in 


“ Making-up” 


-~- Closing Prices——, Rise Prices. 
Last Week. To-day. or Fall. ec. 12. Nov.28. 
Bombay, Baroda, &c........... eco ee "de as z ise ia T 
Buenos Ayres and Rosario Ord. 114 eee ee eee 
Buenos Ayres Great Southern 338% 138 Seer: 
Canadian Pacific, Shares...... 179 ind oo — 13... FQ... 1 
Grand Trunk of Canada Ord... 234 23y; «2 + r is be 22g 
Do First Preference ........ an «0 Me’ x4 >. Oe eee 
Do Second Preference ...... i. ae. oon ae ee 1024 
Do Third Preference ........ we 6s Se «= ¢ at 
Great Indian Peninsula B .... Sas MBE ae cn ox 0 ae 214 
Mexican Railway, Ordinary ..  -24¢ ~~... 24 co © Be cE oe 
Do First Preference ........ Te. We a +. 34 1134 
_Do Second Preference ...... 484 .. 48 ..— 3... @b.. @ 
Nitrate... ......... eee cece eres 154 15 a Bae 158 -- 16 
EN inc cczitasctcede tas 2044 o Gh ss se <«o. <6 TE eee 
Miscellaneous.—London Bank shares show irregular 


variations, London and South-Western being a point, and 
Capital and Counties and London and County each } 
higher, while there are declines in Lloyds and City and 
Midland. Chartered of India has fallen 13, and small 
declines have occurred in Bank of Africa, Bank of New 
South Wales, Imperial Ottoman, and Standard of South 
Africa. _ Breweries show small and irregular variations. 
Hudson's Bay are unchanged at 80. Iron and Coal shares 
are firmer, advances being marked in Dorman, Long, and 
Co., Richard Hill and Co., Robert Stephenson Preference, 
and Swan, Hunter, and Richardson Preference. _London 
General Omnibus has lost 2 points, at 110}. Nitrate shares 
have been offered on fears ot the non-renewal of the com- 
bination. Declines are marked in Spiers and Pond, Maza- 
wattee Tea, Maynard’s, Harrison, Barber, and Co., Daimler 
Motor, and British Tea Table. Advances have occurred in 
Dalgety and Co., English Sewing Cotton, Jones and Higgins, 
Paquin, and Ridgway’s Preference shares. 
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The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS, 


Closing Prices Rise Closing Prices, Rise 
Last To- vr? Last To- or 
Week. day. Fall, Week. day. Fall, 
Allsopp Ord. ...... 2l .. 21 .. .. Wuadsan’s Bay...... ae 6s Ue isa 
Anglo-American Tei 62 .. 62 .. Lon. & County Bank 95] .. 964 ..+ 
Armstrongs........ Muse Lon. & West. Bank 58 .. 58} ..+ i 
British Elec.Tractp. 8 .. 8 .. Lon. Geni, Omnibas]12$ ..110g ..— 2 
Brit.Invt. Trust Def.'844 ..1844 Lyons (J. & Co.) 52... 5tt..— dy 
Brunner,Mond&Co 7% .. 7::..+ ¢ Metpn.Elec. Supply 95... 94... .. 
Coats (J.and P.) .. 5éx.. Sax .. Pv and O. Deferred..233:x..239-x..  .. 
Cunard Steamship... 152 .. i34 + 2 Vick’rsS'ns&M'xm 22... 2%. ee 
Eng. Sewing Cotton 1 .. 14,..+ 2; Spiersand Pond .. 3 z —] 
Gas Light, &c...... 103 1024 ..— 4 . 8. Steel Corpn... 384 .. 39h ..+ Z 
Guinness Ord....... 530 | ere: DO Bek, csgeccn 1073 ..10/4 ..+ & 
Harrod’s Stores.... 4x... 4py.- oe 7 


Mines.—The Kafr Circus has gone through much the 
same course as the other markets—a very smail amount of 
business, a dull opening with a rally at the close, and com- 
parisons of prices very irregular. Gedulds received support, 
on the strength of the assays of the new section published 
late last week, but are flat at the close, and the price has 
receded slightly, as compared with last week. North Gedald 
have shared in the movement. More or less substantial 
advances are recorded in Ferreira, Geldenhuis Estate, 
Crown Reef, Robinson, Randfontein, and New Brighton. 
Smaller improvements have occurred in Central Gednld, 
Brakpan, General Mining and Finance, Jubilee, and Crown 
Deep. On the other hand, Rose Deep has fallen 4, Central 
Mining 3, and small declines are marked in Langlaagte 
Deep, Modder Deep, and Village Deep. Losses of } each 
have occurred in Lancaster West, Nourse Deep, and South 
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African Gold Mines. Diamond shares suffered a regular 
slump at one time, but have recovered, Premiers now show- 
ing anadvance. Jagersfontein are unchanged, and De Beers 


have lost a fraction only. Land and Finance shares 
show some irregularity, lower prices being quoted 
for Transvaal and Delagoa Bay Investment, Anglo- 


French Exploration and A. Goerz and Co., while Gold 
Fields and Gold Trusts have hardened to a smallextent. In 
the Rhodesian market a pronounced fall has taken place in 
Rhodesian Banket and Rhodesia Exploration. There are 
smaller declines in Bechuanaland Exploration, Rice- Hamilton 
and Zambesia Exploring, while British South Africa shares 
are steady, and Enterprise shows a slight improvement. West- 
ralians display the same irregularity as other groups. Associ- 
ated, Great Fingall and Ivanhoe, and Kalgurliare unchanged, 
while small advances have taken place in Lake View and 
South Kalgucli. Mount Morgan is unchanged on balance at 
38- Indian and New Zealand Goldsare slightly weaker, while 
there has been a fairly distinct recovery in the West African 
market. Copper shares are very strong on the renewed 
advance in the price of the metal. Rio Tinto are, however, j 
lower at 663, but advances are shown in Anaconda, San 
Miguel, Spassky Copper, and Anaconda. 


SouTH AFRICAN, 


Closing Prices. Rise | Closing Prices, Rice 
RANSVAAL Last To- or | Last To- or 
Gop MIngEs. Week day. Fall. | Week. day. Fall 
Angelo ...cceseseee 43... 48..+ & | Deep Levens (Co .) 
Apex .......0.cc00e 46 .. Ste..+ ts| Jumpers Deep ... 23 . 2%.. .. 
Aurora West United 74... 4.. .. | Jupiter..... ccosese 1 lj .. se 
Bantjes Consolidtd, jx... 4 ..— dy/ Knicht's Central .. Lyi. Mie ss 
Bonanza ......... - jae. &..+ ga; Knight’s Deep .... 15 ea 
Buffelsdcorn Estate 4..  ..— 7h| Langlaagte Deep .. 25 .. 25 — 
City and Suburban 42... 4/4..+ 7: New Steyn Estate.. 2)... 21%-.— ts 
Comet .....0..00.. 23-0 2ty..+ # | Nigel Deep ........ $-- Bee =. 
Consc]d. Main Reef 14... 14.. .. Nourse Deep ...... 3$.. 38 -.— i 
Crown Reef........ 115 .. 113...4 } Rand Mines ...... 733.. 74 ..+ 3b 
Driefontein....... - St-. Sf... .. |Rand Mines Deep.. 13.. 312.. .«. 
Durban Roodepoort 4 .. 3% ..-— & Rand Victoria..... oe: ae 
East Rand Prop. .. 644.. 6}3..+ 4 Rand Victoria East j4.. #4... .. 
Ferreira ...... oete 18} - 19 ..+ 4 Robinson Central.. 5 .. 5... .. 
POE. .csuccsevcee Bon BE. — 4h Do Deep (New).. 5yy.. Ofs--  -- 
Geldenhuis Estate 44... 475..+ 3 Roodepoort Central 1yy.. 1 ..— 
Ginsberg .......... 13... lfs..— #3 Rose Deep .....- aes 43 . —4s 
Gleneairn Main Rf, {.. ¢.. .. Simmer&Jack East Jy5.. liz-- -- 
Glynn’s Lydenburg 24... 22 ..—3% Do West ..... pooe 1¢8.. 16 -.— ge 
Goch (New)........ 2 .. 2 .. .. |South Geldenhuis.. 2 .. 2 .. .. 
Henry Nourse .... $f (— oe « South Rose Deep... ly... lyy-- .-. 
Heriot (New)...... 33... 34 ..+ § | Village Deep ..... - 3h.. Sa. x 
Jubilee ............ 3 .. 3% ..+ & | Witwatersrand .... 53 . Sis..— we 
Jumpers .....-++- . i | ae 
Biciajontein (How) 7° 1 ‘+ +: + Lanp, Diamonp, &c, 
Lateastet weve fl. fl.) 2*) Anglo-French Expl 2fy.. 2é-.— & 
Lancaster West.... 11 .. 1) ..— @ ,Cons.Gold Fields.. 533... 6; + 8 
LanglaagteEstate.. 22... 233..— 4, Do 54% Ist Deb.1c64 ICGH eo: 
Langlaagte Block B y5.. _y3-. .. | De Beers Def...... i. “ i aig 
Luipaard’s Viei.... 14... lyy..— #) Do Ein anensoes o> °° 
May Consolidated.. 38 .. 3¢5..+ gs, DO5% erases oes 
MeyerandCharlion 42... 44 ..+ & | Do 44% Exp.Deb, Om ane #8 
Modderfontein .... 73 .. 7H4..+ 2 oe. eS a ath 
Do Extension .. lyk.. 1}4..+ § Goerz(A.)& at ne ee 
Niekerk ........+0- Ghee dye» ..  Henderson’sTrnavi. 73.- age 8 
Nogei voce Qbhee 22 ..+ py, Jasersfontein (Def.) Tex. BX. oe 
North’ Randfontein 14 .. 13 ...+ 4% ‘ Johnnsbrg Cons. In. ifa.. if a 
Porges-Kandfontein 4 wo lyke-+ ty/ Do — seseee _ 3 a i, 
Primrose (New).... 23... 2}4..+ eens Que ..-++6 he + ee e 
Princess Estate.... §%.. 3.--— 4 New African pouoee o> iff: 
Randfontein .... 24... Zhe. + Oceana Conso eee +4X.. Kee se 
Rietfontein (New).. 42 .. 2... .. | Premier(Transvaal) "i a 
Robinson DeVilliers 8% .. 84 .. .. | eee sass °** 2h son 
DoRandfontein., lg .. lyy.-+ gy 8. A. Gold are <a a ot 3 
Roodepoort United 24... 24.. .. | TransvaalCoalTrst 25 .. oe coal 
Salisbury OO iE oe i —, —— 2yk.. 24 .. fs 
Sia - “2 °° 48 -\_ a | Deans. Est. So ee 
Sheba jcckBrop. 122 4g 177<* Deemevaal G'lateld 12°.) 1a. + a 
Transvaal Gold.... 1y5.. lg --+ & 
BOGBETY cocccoscce 23.0. BE... . ce RHODESIAN, 
Van Ryn ........ oo 2th... Zhe --— dh Seckeeesbeel ... ll ag 
Village Main Reef 43... 43 .. | British S.A. Chartd, 1,3.. 143... 
eee «noses se Do 5% Mort. Deb.105 "..103 4... 
ee eee r 2 oe 3 re Chicago-Gaika .... fs.. 4-.—- 
ae ee oss eee oe ee \Globe & Phoenix .. 14... 14... .. 
eee oere Me os OS + | Lomagunda Devt... 1g... 1}4..— t 
Ee _pboceue RH ey |MashonalandAgncy }.. ¢4-.-— 
|MatabeleGld, Reefs .. .. ..-. +. 
Dene Luvats. |RhodesiaCopper .. 33... $ --— sy 
Angelo Deep ..... - 1... 1g ..+ 4 | Do Limited...... .... .- an 
eeiemuineess sacicantl iZy .. 13 ..+ 4 | Do Expl. & Devt, 22 .. 23 - % 
Driefontein Deep .. 14... 1ys..— ¢ Rice Hamilton .... 1) .. li ..— & 
Durban Rovdepoort 145.. 2 ..+ | Selukwe Gold.....+ ga:0 | Ware oe 
Ferreira Deep .... 5g .. 54... .. | Tanganyika Cons.. 5g: a 
Geidenhuis Deep... 8 .. 8§ ..+ 4 | Willoughby Cons... t4.. gh--+ sa 
Glen Deep ........ 38... 3g..+ 4 |‘ ZambesiaExploring lys.. 13 ..— f 
West AFRICAN, 
Closing —— Rise ae ne Bee 
- or 4 - 
Week. dos. Fall. ; Week, dav. Fall 
Abbentiakoon...... f+. &%..+xh FantiConsolid, 10/ 4.. i .. +h 


Gold Coast Amalgd, 2 
Taquah & Abosso.. 
Wassau.......--eee 


oe 268 .- $48 
12 .. 2th .. +368 
Bee 1 on t8 


ashanti Goldfields x5 -. 45.-+5% 
Asbanti Bantu .... .- «2 sooo ss 


Britiih Gold Coast § .. 3%..+3% 
COPPER AND MISCELLANEOUS. 


Closirg Prices, Rise; Closing Prices Rise 


Last To- or Last To- or 
. week, day. Fall. Week, day. Fall. 
Anaconda’.......-- . Oys-- 98 ..+ gs Nundydroog ...... 1g ee Jee f 
Broken Hill Prop.. 3%... 33... + 4 , Ooregum......... « Six.. Hx..— A 
Cape Copper ..---- 64 .. S$ ..— # Do_ Pref.......-- 1gx.. Jgx..— 4% 
Champion Reef.... Ays..- 153..45 Rio Tinto biped ME aed cbs oo § 
Mason & Barry (£1). 3¢-- 59... «.  Tharsis..........+- 6 .. 3-8 
Mount Lyel (£3 .. 133.. --152+ d Waihi teeeeseeeeee Six... 6gx. 5 os 
Mount Morgan .:.. 3gx.. 3B... .. WaihiGrand Jnctn 3}4.. Syk..— § 
Mysore (10s ...... 6% -- 6§ ..— 3 
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WeEsT AUSTRALIAN. 


Closing Prices Rise 


ane Closing Prices, Rice 


To- or Last To- r 
: Week. day. Fall. Week. day. Pail 
Associated Gold.... 235.. 2y4.. Ivannoe Gold Corp 7!@.. 72 ..— 4 
Associated N.Blocks 1,;5.. Lib. -- | Kalgurli ......... a. ae 
Gid Horseshoe Est. 6+4.. 64 ..— ¢, Lake View Console l¢.. li 4. 
Great Boulder Prop, 1} .. 1.2,..+ a; | Lond.& W.A.Expin, 4... 4... 
Great Boulder Per, 2 .. 43..+ (4 Oroya Brownhill .. 293.. 249... 
Great Fingall Cons, 63 .. 63 .. .. | Sons of Gwalia .... lth.. 148.. 








FORTHCOMING MEETINGS. | 
Tke following meetings are to be held during the ensuing week :~ | 


' 


Company. Class, | Date, Place and Time, 

Canada Company .......... \General........ Dec. 28/1 East India avenue, at 14 | 
City of Chizago Brewing and} ei 

MN 555 n'so.e Snes vndus lGeneral. ca<eeke 29: Winchester House, at 3 | 
Crystal Patace.............. General........ 29 Cannon street Hotel, at 12 |] 
Eastern Gold Farms........ General........ 28:3 & 4 Gt. Winchester st 114 | 
Egyptian Salt and Soda ....'General........ Cairo a 
I. Rich and Oo. ......000.s. General.... ... 28 96 Bishopsgatest.Within,3 |! 
Edinburgh United Brew’ries General........ 26 Edinburgh, at 12 mH 
Hannan’s Proprietary ..... | ee 29139 Cannon-street, at 3 
Investors’ Mort. Security .. General........ 27 Edinburgh, at 124 
Royal Bank of Scotland .... General........ 28 Edinburgh, at 2 
St Pauli Breweries ........ General..... eee 29:9 New Zealandavenue, 1 








_ DIVIDEND ANNOUNCEMENTS. 








| j o { if 
| | \Dividend % per 35 - | Corres- || 
Annum. 2 & {ponding 
Company. | Period. a 5S | Period | 
: . ak Last 
‘Interim Final. = Year. 
Australian Cities Invest-} | | j 
ment Corporation ..! ae | oe . 2 6dps. |, eo 
Amazon Steam Naviga-| | 
tion Company...... | oe | 53: | GO Ri. as | oe 5s ps, 
Avery (W. and T.)...... /Half year) Sept. 30 | S T we es rs 
Brooke, Bond, and Co... Half year| Nov. 2 10 . ‘ 10 
Broken Hill Proprietary 
PE RO cpatcg.s var ee | | 8s p.s. } hie EY oe 
Bargang Tea Co. ...... “ts se a ae” fos 
British Steamship In- | i Dae VE. es 
vest. Trust, Pref. ..|Half year} + bi. Bee es ea Uk? ae 
| eee Half _— <a ' “24% | | 4 
Butter’s Salvador Mines ae “A | «.  j1s6dp.s.} a 
ONIIRDR.. 56 ci xeasecies | Dec. 31 |10s6d ps 
General Life Assurance 
ee eye Half year} a a ao a ee 
Hardy's Crown Brewery! Quarter PLE ; ce Lge ke ae 
Howard and Bullough..| Half year} Noy. 30 a oe 5 
Hunter's the Teamen .. Half year! Dec, 30 OO fw | as 10 
Langlaagte Estate and } | | \ j 
Gold Mining Co ...|Half year} Dec. 31 | .. | 2s p.s.! Qs ps. 
Meyer & Charlton Gold! | { 
Mining Co. ........|Half year}; Dec. 31 |} .. | 6 | 55 | 50 
New Primrose Gold! | | 
Mining Co. ..60.<. i | 20 iy we 2 a 
New Rietfontein Estate, | { 
Gold Mines ........ } +‘ ea 10 “+9 
North Randfontein Gold! i 
Mining Co. ........ | . Bal xs és 
Porges Randfontein| | 
Gold Mining Co. ..} ee | ee ar 2s p.s. ‘ nil 
Rajmai Tea Co. ........ Se tig cM. ay | 6 § i“ Br te 
Robinson Randfontein | \ 
Gold Mining Co..... ae > Hig 28 p.8. | ce 
Robinson Deep Gold | 
Mining Co. .-|Half year wie i 3 See ae 20 
Simmer and Jack Pro- | ' 
prietary Mines ....\Half year mes. 26.) TORR cs. fe . 
South Randfontein Gold] | 
Mining Co. ........ Half year] Dec. 31| .. | 2sp.s. 2s p.s. 
Sons of Gwalia ........ Quarter ls 6d ps | ee 
Transvaal Coal Trust Co an 1s p.s. | - 
Village Main Reef Gold | | 
Mining Co.......... | i cy Aa 4s p.s. oo =| 4S PS 
Witwatersrand Gold 
BCU SID: 6icncess oe i a aa “eo a 








STOCK EXCHANGE NOTICES. 


Committee has appointed special settling days 4s | 
under :— 


The 


Tuurspay, December 28th. — | 

Anglo-Transvaal Land and Exploration Company, Limited— |, 
Further issue of 12,800 Vendors’ Shares of £1 each, fully paid, || 
Nos. 63,508 to 76,307; Prestea Block “ A,” Limited—Further | 
issue Of 50,000 Shares of £1 each, fully paid, Nos. 312,892 to || 


of 6,653 Shares of £10 each, fuliy paid, Nos. 70,001 to 76,053- 
THURSDAY, January 4, 1906. as es 
*Barsi Light Railway Company, Limited—Provisional certif- || 
cates (fully and partly paid) for £140,000 4 per cent. —— | 
Stock ; Bogosu Gold Mines, Limited—11,007 Shares of £1 each, || 
fully paid, Nos. 1 to 11,007; *British Aluminium Company, l 
Limited—38,o00 Ordinary Shares of £5 each, £2 paid, No. | 
2,001 to 40,000; and £300,000 5% per cent. Loch Leven ogee? i] 
tures of £100 each, Nos. 1 to 3,000 (registered) ; London ane |) 
District Motor Bus Company, Limited—7o,o00 Ordinary wre i 
of £1 each, fully paid, Nos. 1 to 70,000 ; Sansu Mine, a 1} 
315,000 Shares of 10s each, fully and partly paid (9s) paid, 7S . 
to 315,000; Zinc Corporation, Limited—160,000 Shares 0 4 
each, fully paid, Nos. 1 to 160,000. 
: Fripay, February 16th. faity | 
Utah Development Company—400,000 Shares of $5 each, fully || 
paid (in Certificates of not more than 10 Shares each). oficial || 
The securities marked * are ordered to be quoted in the UMCI® |) 
List, and also the following :— , fa 
Guayaquil and Quito Railway Company—F ee pang i 
| $120,000 6 per cent. First Mortgage Gold bonds of $1,000 ©" | 
! Nos. 10,948 to 11,067 (Railway bonds). 





‘of | 
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gross, as compared with 6 43d last year, and the rate of exchange 
was Is 4 29-64d. There are some 40,0co Para rubber trees growing 


froti $s g ii ° | 1904 crop. Sales to date compare favourably with last year—viz., 
ces and Reports. 
* + reas il 
to hold over tne interim dividend on the preference shares until 
E F f rofit on the se ’s workin ll be sufficient 
of the loans for £102,739, due 1go¥, #44,200, due rgr4, and profit on the season’s working will be suth ; 
ne a . .—The directors state 
STATE OF PARA .—The half-yearly coupon of the 5 per cent. BRITISH DELI AND LANGKAT TOBACCO 
;in Amsterdam. It will be necessary for the company to hold two 
RAILWAY COMPANIES. | at which the formal resolutions for going int> liquidation will have 
29 and 30, due April 1 and October 1, 1905), interest in respect | for 1,700,000 fl has been created, the proceeds of which have bzen 
less income-tax, by the company’s bankers, Messrs Glyn, Mills, | taken over the whole of the new shares at par, nave given the 
amination. | each, 
ae : raving 5 2nNe ay MmeNnses lirectors’ fees 
last, of 18 percent. on the paid-up capital, and a bonus of 15 per | 2ccount, after providing for general expenses, directors’ fees, 
| ciation £7co and, atter payment of dividend on preference shares, 
reserve fund now stands at $950,000, the re-insurance fund at 
ATTAREE KHAT TEA.—Final crop tigures have not yet been 
among the tea, and 82 acres of jungle lands are now planted with 
quality has been maintained, especially on the Attaree Khat HOWARD AND BULLOUGH —tThe board have declared an 


470,781 lb, sold at an average of 8 22d per Ib, against 324.0 2 Ibs, 
sold at 7 50d per ib, in Igo4 The direct yrs consider it advisable 
GOVERNMENT STOCKS, &c 
. . idieariiatios + act ss aa : 1. when it is hoped that the 
CITY OF E ma) See = See : : : . | the accounts of the season are closed, when it is hoj 
QUEBEC.—The interest coupons due January 1, 1906, to wipe off the 
t Bee} alance leh} , she ar >< -COUuD 27 -onsiderabl 
£32,800, due 1918, wili be paid by the Clydesdale Bank, Limited, | D@!amce at debit of profit and loss acc “gig ee ee 
30 Lombard street, London, E.C. ? F "| portion of the arrears of preference dividend. 
ee : ’ x -hannii has now been duly formec 
loan, due on January rst, wiil be paid on and alter that date by that the Rimboen Tabak Maatschappij has now been duly i ed 
Messrs Seligman Brothers, 18 Austinfriars, E.C ’ 
I é r 8 Au riars, E.C. 
7 ; | further meetings, one to approve the accounts up to date, and one 
}. 
liq 
ALABAMA, NEW ORLEANS, TEXAS, AND PACIFIC JUNCTION.— | to be passed. In addition to the shares to be handed to this com- 
On and after January 1, 1906 (upon surrender of coupons Nos. | pany for distribution amongst shareholders, another class of shares 
of the profits of the year ending December 31, Ig05, available for used to square the indebtedness of this company, and also to pro- 
the ‘‘C”’ debentures, will be paid at the full rate of £5 per cent., vide fresh working capital. The Deli Maatschappij, who have 
Currie, and f 0., 67 Lombard street, E.C., where lists may be | directors the option to apply for any reason able amount which 
obtained. The coupons must be left three clear days for ex- | shareholders may desire. The shares are in amounts of I,000 fi 
INSURANCE COMPANIES. DIGALLA CEYLON TEA ESTATE.—The accounts for the year 
e ef > 2 2. . Ih + crectit - nro : oss 
CHINA TRADERS.—A dividend for the year ending April 30th | €?ded June 30th last show a net amount at credit “f profit and loss 
cent. on business contributed, has been declared, the balance of | }9CcMse-tax, Xc., of £1,337. Itis proposed to write off for depre 
$61,172 being carried to underwriting suspense account. The : 
| to carry forward to next year a balance of {295. The estate crop 
on | hac } a ~2 ivale jeld > «Ss lb per r ; 
$202,455, and the underwriting suspense account at $296,955. | has been 291,353 Ib, equivalent to a yield of 485 1b per acre, as 
MISCELLANEOUS COMPANIES. 
received, but Attaree Khat shows an increase on last year’s output, 
. e e s i 
while at Paneery the yield is less than 1904. A good standard of rubber alone. 
division, and, as the teas have met a more favourable market for interim dividend of 6d per share, being at the rate of 5 per cent. 
Assams, prices show a satisfactory advance on last year. Sales to | per annum for the half-year ended November 30th. 
| 
| 


date were 441,548 lbs at 950d per Ib, against 361,704 lbs at 766d | HUGGINS AND CO.—The profit for the year ended September 30 
1905, after making provision for bad and doubtful debts, 


per Ib in 1904. 

BORELLI TEA.—The directors state that the season has been depreciation, &c., amounts to £59,720. After paying interest 
favourable for yield. Packed figures have not yet been received, | on debenture stock, deposits, “and mortgages, trustees’ and 
but the total crop should amount to abcut 816,000 lb, which shows | directors’ fees £27,999, there remains the sum of £31,721, to 
an increase of 96,000 lb in the estimate and is 157,000 lb over the | which must be added balance from last vear £3,677; total, 


serene mncoueiescuntnamaatatimataeneek cate 
STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Novemser of banks which issue monthly: 
statements of accounts :— 











aso Cash at. ‘Disco'nts 


| Liabili- Deposit 








ties to and Cur- | Miscel- ,10TAN = Hand (O.) and! Invest- where Discounts, wriscel| Toran 
Share- rent Ac-  laneous. ome Bank of Short ments. stated ans, janeous. ASSETS. 
BD foe 8 i Te ae aan -~ es one 7 Eng., &e. Notice. separately 
aeees — £ a UF x ON ita. ae |! oe eee 
Capital and Counties 2,425,000 30,788,817 789,939, 34,003,756 4,934,975 4,657,443 5,157,200 ag 17,527,567:1,725,571 34,003,756 
BUGGER: Se cccesccews 6,151,600. 57,941,252 3,600,891 67,693,743 9,207,485 5,167,268 10723705. 7,787,211 29,630,904'5,177,170 67,693,743 


London and County. . 3,587,957 43,340,494 3,800,849; 50,729,390 7,107,925 3,425,615 9,253,197 8,576,094 17,708,571 4,647,893 50,729,300 
Londonand S.-Westn. 2,000,000 13,320,890 541,851 15,862,741 1,830,745 1,033,430 4,089,449 és 8,905,937 2,180'15,862,741 
London and West- 


WENO 6c pave 4.200.000 23,863,485 1,825,257) 29,888,742 3,453,982 5588 043 5,243,123 ea 14,451,317 1,142,277 29,833,742 
Lond. City & Midland 6,109,287 47,389,388 3,763,280) 57,261,955 7,426,242 7,682,965 6,826,149 4,241,820 26,043,717 5,041,062 57,261,955 
London Joint Stock... 2,940,00C 17,581,794 1,298,379 21,820,173 2,188,612 5,455,205 3,542,958 a 8,873,532:1,759,896 21,820,173 
PIGRIOMB oc cccvsccwss 2,090,691 11,610,670 1,269,188 14,970,549 1,476,087 1,904,575 7,860,422 wa 3,729,465 wa 14,970,549 
National Provincial of ' 

Dn 5,300,000 51,358,002 502,243 57,160,245 7,828,035 3,851,220:15171847 a 30,299,143 ea 37,160,245 
BUD cogs sceccccees 3,588,592 29,952,016 4,059,481 37,600,089 4,664,4196,832,000 3,391,906 2,351,199 15,780,438)/4,580,127 37,600,089 


Union of London and 
BmiGhs oicccccccs 4,704,786 35,029,683 4,168 553! 43,903,022 5,917,973 7,075,550 6,272,855 19,602,419 5,034,225 43,903,022 


Williams Deacon's .. 1,625,000 11,109,449 333,113) 13,067,552 1,559,115 1,297,777 2,319,036 2,412,738 4,794,156 634,740'13,067,562 
So, aig DAS i \ } 








SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 




















Appropriation. 
Balance — Dividend. Corresponding 
. Year from Net | inte (Cr mn Carried to Period Last Year, 
Company. Ending. Last Profit. nistri- Per | Reserve, | Balance — 
Account. : Cent. Absorb- Deprecia- |Forward ons 
bution. ; Gan ie Net | Divi- 
ee ing. —_— Profit. dend. 
Fn eg ate ee ee ee ef ee % Te ae £ 1's 
City of Chicago Brewing & Malting (11) 7 Dr. = Dr. ot. aie ‘a +“ oe .Dr — Dr. sate <a 
aa rent ses (10).... t. : a; ‘ va oe as 684 771 . 
—— a. O0)s+* Sept 30S«1,896. «12.816 «14,412, “4 7922 °5000 1499 1495 .. 
Seventeen’ Martanae SUOUEIAy  .0c:. Sept. 30 2'587 21513 24100 6 112883 8,708 2509 19,652 6 
aries ln Dak. caxvennendeunans Sept. 30 1,536 4,564 5,900 ° 9,55: = 930, oe 
Tan Suen na D. Fiee eT Oe 912 35,154 36.095 7 | 21000 13000 2096 33127 7 
Mun Stomeiasior WerwOes ans. 240. | Oct. 9 1.862 31,324 33,187 74 | $27,000 =» 4.000 2.187, 23.7917 


ee one “* including Preterence dividend pa nd 

yeen affected by the increase in the cost of materials, but principally by the reduction in the v nlume of 
ngs in working expenses have been effected. The directors have transferred £7,500 
1 of the loans, which they consider to be ample provision. 


(10) The result has again t : 

the company’s trade, During the year ee savi 

, rovide for possible loss in respect of severa : yrOv : ; 

mom soe ares ie + P the cuaann Company show a profit on the ordinary trading of $54,231 (£13,189), after providing $150,934 

(11) The —— interest and $104,037 (£21,363) for depreciation, and $73,339 (£19,056) tor repairs The special appropriations 

‘ ats nture ic St, ’ / G=*e o ‘ B ’ en ona «hai re as , “OF 

(430.993) Io ove ies amounted to $70,820 (£14,542), with the finai result that the accounts show a loss of $6,589 (£1,353), a5 compared 

uqaec ' 7 £4 


with a loss of $65,392 (£13,427) the previous year. 
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against 264,929 lb the previous year, and has realised 5°74d per Ib | 
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| on the preference capital will be paid on the 3oth inst. 
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£35,398. The investments have been taken at the same price as 
last year, although they show a slight appreciation. The direc- 
tors, acting under their powers, have paid the full dividend of 


| 4% per cent. per annum on the preference shares to Septem- 
, ber 30, 1905. 


The directors recommend the payment of a divi- 
dend on the ordinary shares of 6s per share, being £3 per cent. 
for the year. They further recommend that the sum of £794 be 
placed to reserve ; this amount, together with the £1,206 shown 
on the balance-sheet, increases the reserve by £2,000, leaving 
a balance of £1,604 to be carried forward. 

JOKAI (ASSAM) TEA.—The total crop for the current season was 
4,375,000 lbs, showing a decrease of 53,644 lbs, as compared witi 
the previous season. Sales amounted to 1,917,898 lbs, against 
2,147,304 lbs in 1904. The directors state that the demand for the 
better qualities of teas had distinctly improved. An interim divi- 
dend ot 2} per cent. is announced on the ordinary shares, 

MAJULI TEA.—The estimate for the current year provided fora 


| total crop of 1,280,000 lb, and, although the exact figures of tea 


packed have not yet been received, the total may be approximately 
taken as1,370,000lb. A satisfactory feature of the season isthe 
recovery of the productive power of the Mijica division after the 
previous unfavourable season. Aninterim dividend of 3 per cent. 
The issue 
of preference shares offered on October 1, 1898, was only partially 
subscribed, and the authority vested in the directors to dispose of 
the balance has not been acted on up to the present, as they were 
unable to place the shares. The improvement in the position and 
prospects of the company has, however, had the effect of raising 
the present market value of the shares to par,and the directors 
propose, therefore, to issue the balance of £6,500. Although these 
shares have already been offered to shareholders in terms of the 
articles, the directors consider that they should have another oppor- 
tunity of subscribing under present conditions. They are, there- 
fore, prepared to receive applications up to January 1, 1906. 
MOABUND TEA.— The estimated increase on the production of 


ithe previous season has been fully realised, having been 282,874 


Ibs. The quality has been of the usual standard of the company’s 
mark, and the teas offered have met a more favourable market than 
that ruling during the same period last year, the average for 


927,846 lbs sold to date being g'or per Jb, against 677,507 lbs sold 


at this date last year at 8 32d per lb. An interim dividend of 2} 
per cent. on the preference capital was paid on December 15. 

TRANSVAAL AND DELAGOA BAY INVESTMENT.—The directors 
of the Transvaal and Delagoa Bay Investment Company, Limited, 
in their report for the year ended August 31st last, submitted at 
the annual meeting, held at Johannesburg on November 23, state 
that the realised net profit amounts to £43,684. The balance 
brought forward from last year is £106,869, off which is deducted 
—dividend No. 2 of 5s pershare, £46,250; bonus to directors, 
£300 ; provision for doubiful debts, £3,500, leaving £56,819, and 
making the total to the credit of profit and loss account, £100,503. 
The directors recommend that a dividend of 3s 6d per share—17§ 
percent.—be paid, and that the balance of £68,:28 be carried 
forward. Inthe face of the great depression in trade throughout 
the Transvaal, they are convinced that the kusbanding of the 
company’s resources is in the best interests of the shareholders. 
The cash assets, less sundry creditors, amount to £38,282. 

YATES'S CASTLE BREWERY.—The report for the year ended 
September 30th shows a trading profit of £17,561. There is 
carried forward £772 after meeting debenture interest. The 
cumulative preference dividend remains in arrears since Septem- 
ber, 1902. The board of directors has recently changed, and 
the accounts relate to a period anterior to the present manage- 
ment. 


MINING COMPANIES. 

BIBIANI.—The report states that for the year ended June 30th 
there was recovered £66,549 from 32,039 tons milled, and £9,686 
from 11,605 tons of tailings cyanided. During July, August, and 
September last 8,713 tons were crushed for £26,358, or £3 os 603d 
per ton, The gross profit for these three months was £1 Ss 8-6id 
per ton, and the net profit, after deduction of depreciation, London 
expenses, and debenture interest, 17s 11°85d per ton. The ore 
blocked out at October 31 is estimated, after systematic assaying, 
at 75,800 tons, of an average value of 20'°4 dwts. The estimate of 
the ore reserves does not include a large body of ore which is 
being opened between the east and west reefs. There is also 
gathering evidence of a large body of rich ore in the northern 
section, which includes a cross reef of very high grade. Average 
assay value for 47 feet driven, exposing 2 feet 6 inches reef, is 
117 dwts. In this report no tonnage is credited to this section. 

CONSOLIDATED SOUTH RAND MINES DEEP.—The report states 
that the sinking of the borehole to intersect the main reef, which 
was commenced on October 13, 1903, was continued to a depth of 
5.455 feet. The consulting engineers’ report states that ‘the data 
supplied by this borehole has not confirmed the calculations of the 
company’s late consulting engineer upon the theory of ‘ upthrows,"’ 
the result of the boring having demonstrated that the main reef 
will be found at a greater depth than Was cially anticipated 
when the boring was commenced. At adepth of 3,645 feet a banket 
of the Kimberley series was encountered, the assay value of which 
was 74 dwts over Ginches. The directors are of opinion that the 
course recommended by the consulting engineer be followed, 
viz., ‘‘that the policy of awaiting further developments of the 
properties immediately above,’’ be adopted, and that meantime 
steps be taken to conserve the funds of the company by a general 
reduction of expenditure wherever possible. 

GOLD FINANCE.—-The accounts show a loss of £33,366, mainly 
owing to the writing off of £8,560 expended in connection with the 
Champion Mine, to the writing down of the value of_mining shares 
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held, following market quotations. A block of land for rl 
growing is being secured in Ceylon. 
KAMFERSDAM.—The profit and loss account 
June 30th shows a debit balance of £16,454. The number of loads 
washed was 550,044, yielding 39,562 carats, being an average of 
7°19 Carats per 100 loads. The value of diamonds found is £409. 82 
with an average of {1 4s 114d per carat. a. 
carats per I00 loads is accounted for by the large quantity of float. 
ing reef and other matter which could not be sorted out The 
value of the diamonds found is 74d per carat higher. : 
_ MILL'S DAY DAWN UNITED.— the report tor the half-year end- 
ing October 18th states that the total output was 75331 tons 
4 cwts 3 qrs 22 lbs, for the full return of £27,068, equal to 
£3 158 §.7d perton. The output for the previous term was 5,151 
tons 7 cwts 1 qr; average value, £3 8s 4.2d per ton. The direc. 
tors have entered into arrangements with the Day Dawn Block 
and Wyndham Mill Proprietary to treat the residues by cyanida- 
tion at a satisfactory price per ton, the company thus obtaining 
the cyanide bullion. The practice in the past has been to sell 
the residues by tender. The term commenced with a credit 
balance of £9,633 12s 5d, and the balance-sheet now shows the 
following credits:—Fixed deposits, £6,000; current account, 
£8,900 ; London office, £119; manager’s petty cash, £20; total, 
415,079. In addition, £2,733 has been expended out of profits 
on general maintenance, £3,676 on plant and machinery, and 
£471 on the extension of the tramway. These costs are extra- 
ordinary, and their payment out of current receipts shows the 


actual profit of the term over and above the true mining an 
treatment costs, at £12,325. 


OROYA EAST (HANNAN'S).—The report states that developments 
on the Brownhill Extended have been most promising, and it is 


hoped that the chute of payable ore will extend to Oroya East 
property. 


ibber 


for the year ended 


The fall in the average 


CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 


| Tons 




















| Crushed. Gold Recovered. sie 
| | Profit. 
wg Eee ee 
‘Mil. 5 Mill.) €5 Total) Value. 
' Pile Dal 
| o or 
; Ozs.| Ozs. | Oz... £ 
Alaska Mexican ...........+00+. | 20,959) ie ee HV) £7,012 .. (VV) 13,679 
oo ee |20,990; .. (V) £1,823 \(V) 6,353 
CE nike dads dcndeshivvcinds 6,218! .. ny F a 
OORT BYRGIONNG oases cccscccccce | o- | 1500 | os oo (P) _ 5a 
SN ose anda caver canh besa0 | 2,605) .. | | “a 906(P) 3,624 
Mills’ Day Dawn United (fort- | i 
DEE: Siiduncecevenacss vented 4,444) | ™ |} .. |(V) 4,900 
North Lachlan .............0--! 434) . ~- KV) 1m 
NED. nnd gnnennnees4s4eens 6,066! .. | 2,130 (V) 8,560 
Victoria Proprietary (fortnight) 600) .. | | 292 ies 
WUE S4h5s dk stenes 0 issdabnteees | 24,663 .. | (V) 59,160 
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THE CORN TRADE. 


Mark Lane, Thursday Evening. 


With more favourable weather prevailing recently, farm work 
proceeded more rapidly, though affairs in general are somewhat 
backward. As only to be expected, a subdued feeling characterised 
the market during the week, quite a holiday tone being apparent 
in the various departments, while price changes were generally 
unimportant, as holders were in no way inclined to force trade. 
Moderate supplies of English wheat have been marketed, and 
good dry samples were disposed of at fully recent values, 
but those in any way suffering from dampness. were 
only saleable at easy rates. Whites, delivered up, quoted 30s to 
33s ; and reds, 29s to 32s per qr. Imported wheat declined slightly 
in some instances, though, generally speaking, very little alteration 
occurred, while actual dealings were again confined to a narrow 
compass. Meanwhile, shipments from Russia are on a liberal 
scale, despite continued serious disturbances. No. 1 Northera 
Manitoba quoted 34s, ex ship; Australian, ex store, 35s; New 
Zealand, long berry, 30s 6d to 31s 6d; short ditto, 30s to 31s; and 
Russian, as to sample, 31s 6d to 34s 6d per qr. A moderate 
demand predominated for country brands of flour, and steady 
values were secured; patents, 25s to 26s; roller, to 
24s. No.1 town households, nominally 27s, delivered in. 
Duke, 22s 9d to 23s, and top American patents 26s gd to 27s per 
sack. A general tone of quietness proved the prevailing feature 10 
the cargo section, and though rates were not quotably lower, ten- 
dency proved distinctly in buyers’ favour. South Australian 
December changed hands at 32s 44d, and La Plata, 614 lbs 
November 2gth at about 31s 6d. Dealings in parcels were again re- 
stricted in volume, including No. 1 Northern Manitoba, afloat, 325 6d, 
and No. 2 ditto, afloat, 32s 14d, and January, 32s 3d to 32s 43d. 
English malting barley underwent no particular alteration, trade, 
however, ruling quiet, and what little arises just now is confined < 
the cheaper grades. Grinding sorts experienced a quiet sale, -_ 
recent quotations were barely maintained. — Odessa-Nicolaieff quote 
20s, ex ship. Only slight attention was paid to cargoes of this grain, 
and the limited dealingsinclude Danubian-Bessarabian, 53 to 5+ It : 
January shipment, at 21s 9d. Maize, on spot, is about unaltered, wit 
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a moderate amount of business doing. American mixed new crop, 
ae to 24s 3d landed, and to arrive, near, 22s 6d ex ship. Sound | 
La Plata, on spot, quoted 248 6d per qr. 
in cargoes, but values were steady. American mixed parcels, 
afloat, found buyers at 21s 14d, and January, 20s 6d. pari 
oats continued in quiet request, but holders refrained from pressing 
and recent quotations were generally upheld, 38 lb Russian 17s 
to 17s 6d, American clipped 17s 9d to 18s, ex quay. Beans and 
peas are very firm, and still ‘scarce. Wheat: The market for 
cargoes continues slow, and La Platas offer at occasionally easier 
rates, but other kinds are held for late rates. Walla-Walla, ship- 
ping or shipped, sellers, 32s 43d, and red ditto, January, 31s 44d. 
328 3d asked for South Australian, January- -February, and 32s 3d 
he Victorian, December-January. Blue stem, Dec ember- -January, | 
sellers, 325 gd. 32s 14d required for New South Wales, December- | 
January. 31s 9d bid and 32s 14d wanted for 12,300 qrs Victorian, 
January-February. Rosario, Santa Fé, 61 Ibs, afloat, offered at 
31s 6d; 614 lbs, on passage, 31s 9d; 62 Ibs, January, 31s 6d; and 
624 lbs, January, 32s. 33s to 34s 6d asked tor Bessarabian-Ulka, 
December-January. 31s wanted for Barletta-Russo, 63 Ibs, Jan- 
uary- February, and 30s 74d for 63 lbs, February-March. Parcels: 
328 od paid for South Russian loading. Black Sea-Ghirka, on 
passage, sold, 31s; 31s 6d paid for No. 1 Northern Manitoba 
arrived. Maize slow, but holders are reserved. La Plata, on 
passage, sellers, < 235 6d to 24s; 21s 3d bid, but 21s 44d wanted for 
ditto April-May,and May-June held for 2rs14d. Mixed American, 
December-January 16th, held for 20s rogd; parcels, mixed Ameri- 
can, afloat, sold, 21s; ditto, January 16th, 20s 74d; and ditto, 
options, February, at 20s 44d, Gulf ports. Barley quiet, at late 
rates, 20s 103d required for five options, December-January ; 
eight options, February-March, offered at ros rogd ; and April- 
May, 20s 6d. 21s 3d required for Black Sea, 60 to 61 lbs, shipping 
or shipped. Novorossick, December-January, held for 20s rogd. 
21s wanted for Danubian - Bessarabian, January - February. 
Danubian-Kustendji, 49 to 50 lbs, January, held for 21s 44d. 
Oats steady. 
The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
1902-3 :— 





| 1905-1906 1904-1905 "1903- 1008 1902-1903 


} — a | ee 


| ewts, one ewts. cwts. 
9); 25,493,100 32,704,200 30,196,200! 27,913,300 
| 4,575,300 3.663,200 7,378,500) 6,563,000 


Papeete Enea (15 weeks to Dec. 
Flour ” ” 


| 30,068, 400 36,367, ,400 37, 574, 700, 34,476,2 


Add week ling Dec. 16— Wheat, 2,078,300 1,551,400 1,731,000 1,507,900 
2 Wioes. ‘ ae ji neeekeeretpe sees 218,600 262,200 397,500 536,600 
Total imports 16 weeks .. | 32, 365, 300 38,181,000 39, 703,200 36, 520, 800 

Less exports—Wheat........-.+e000- i 71,700 49,600 45,3€0 21,600 
FIOUL ..ceccccresees wtb isp caseeees 31,000 16,700 17,100 6,100 
Mot imports....-...-ecceses ' 32,262, 600 38,114,700. 39, 650,800, 36,493,100 


Add to this the estimated sales of 


home-grown Wheat ......+e+--+-». 15,952,900) 8,638,100 sta 9,626,420 


Sixteen weeks’ home supplies ........ 48, 215,500' 46,752,000 48,207, a S00} 46,119,500 
/ 

Average price of English wheat per aa s 4d e@ f « @ 
QUATECT. .cocccecccccccvcaqecsccqes} 28 5 | BD 4 2 9 | 2410 
SS POF CWhe ccccsocererececcsesevese 6 6% 7 6 6°23 | 5S 8 

bushes ' bushels. busheis bushels. 


* Visible supply” in 0.8. copie beet 38,835,000) 38,585,000; 34,567, 900| 48,816,000 
Do do _= in ewts.. 20,804,500, 20.670.500' 18, 518,00: | | 26,062,100 





~ COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended December 16, :go5, and for the corresponding week in 
each of the years from 1g04 to 1901 :— 


waa Sor AVERAGE PRICES, 


Oats, 








"Wheat, Barley. | Oat, Barley. 
1905. qrs bsh | ars beh qrs wush ed a a s a 
Dec. 16..| 80567 7 135,925 0. 34,878 3 28 «+5 2465 17 11 
9../ 82,752 6 165,882 7 32,371 0 28 6 24 7 17 ll 
2../ 93,509 6 177,368 2 29,859 4 28 8 24 6 17 li 
Nov. 25...) 77,168 2 197,662 1 25,433 5 28 «5 2+ 66 17 9 
18..| 87,001 1 203,52¢ 1 52,382 0 28 7 24 6 17 8 
ll..| 78,276 1 209,508 O 28,546 5 28 3 24 10 17 4 
1904 oad 44,745 7 | 130,553 2 35,960 6 30 4 24 4 16 2 
1903 ......| 53397 2 | 151,873 2) 30,707 2 %69/| 20 15 7 
1902 ......| 58,932 6 | 151,908 1)| 37,744 7 24 10 24 2 16 10 
1901 .....-| 60,562. 5 119,398 2: 26,260 2 a 2 8 19 8 
THE IRON AND COAL TRADES. 
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The movements during the past week have been but slight, and 





as we have before stated, the general conditions are not now 
favourable to any marked advance, but with stocks still increas- 
(although vest — saw a slight decline—the first for man‘ 


neg ug 


onths past, business has been conducted at rates rather 1 lowe r 
than the figures we gave ia week. However, there seems littl 
owbt but that next season's output will go off the producers 
hands as quickly as akers ca turn out the metal, an asthe 
heed is paid to the gz owhh of supplies in the yards. He nat 
remains the most favoured branch of the industry, and hhars 
the prices lately given are -adhered-to. To-d ty’S- Glasgow 
business was conducted at the following rates :—Cleveland 
538 ad, $38 224d cash, 53s 7d one month; buyers, 53s * cash, 
$35 614d one month; sellers, '4d more. Cumberland, br 1yers, 
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Not much trade resulted | Middlesbro’, No. 2, 63 











4'2d one month; sellers, 3d more. Conn: al’s stores to-day 
In Glasg ow: Scot he 15,783 tons; other makes, 6,5 ton : 
Ss os7 tons; standard, oo tons hem: 


tite, 3,390 tons. 

Our Middlesbro’ correspondent’s report, dated December 2oth, 
is as follows :—Pig-iron: There has beeea aq uiet market this week, 
and prices tor Cleveland iron have ‘ sagged ” ” a little in sympathy 
with warrants. No. 3 G.M.B. is now 52s 9d for prompt delivery. 
‘There will not be much business doing until after the holidays. East 
Coast hematite.—Frices are well maintained, and are unaltered at 
70s 6d for mixed numbers for prompt, Manufactured I. and $.— 
Rolling mills are actively emp'oved,and well supplied with orders 
Steel ship plates, {7; iron ship plates, £7 5s; steel ship angles, 
| £6 12s 6d; iron ship angles, £7 5s; iron bars, {7—Iless 24 per 
(cent. Iron ore.—Prices of best ores are strong, the f.o.b. price at 
Bilbao having been advanced to 14s 6d to 15s. Best Bilbao Rubio 
iron ore (50 per cent. iron), 20s 6d; Gellivare and L/K iron ore 
(60 per cent. iron)—A grade Cerne 22s 6d; C grade Cleveland, 
17s 6d; F grade Basic, 17s 6d, c.i.t. North-East Ce ast ports 

As regards manufactured sounaiialh the holidays have, of 
course, brought a slackness in demand and a general falling off 
in business done, but the New Year will find producers well 
supplied with orders sufficient to carry them on for some con- 
siderable time, and, in favoured cases, over the greater part of 
the year. This state of affairs must exert a strong influence on 
the side of rising prices, and other circumstances all seem to 


favour an early advance in rates. The following may be taken 
as the usual rates :—Steel ship-plates are £7; boiler-plates, £8 ; 
angles, £6 12s 6d; bars, 46 15s—all less discount. Steel rails 
are £6 net. The rates for manufactured iron are firm. Commor 
iron bars, £7; iron ship-plates and angles, £7 5s, less 2% pet 


cent. Coke firm; 17s 6d at Middlesbro’. 

The holidays have also interfered with the coal trade, but 
have produced an opposite effect, as in most cases, more especi- 
ally with house coals, business has been much brisker. At 
Newcastle, whilst coal for prompt delivery is very difficult to 
get, even in small quantities, there is now more desire to do 
business for next year at rates that are nearer the normal. For 
best Northumbrian steams ros per ton is asked for prompt 
delivery ; and about gs to gs 3d for second-class steams. Small 
steams are scarce and firm. Gas coals are now at the time of 
the highest consumption, and the deliveries on the long con- 
tracts take up the bulk of the production, so that there is little 
free for sale. Household coals are steady, but with a moderate 
demand for the season. Coking coals are very firm, and manu- 
facturing coals are steady, though the demand will now fall off 
temporarily. In South Waies the recent weakness has, perhaps, 
not been so prominent this week, and rates, as will be seen, are 
unchanged. Steam coal: Large, very best, 12s 3d to 138; best 
seconds, 118 9d to 12s; large, seconds, 118 6d; drys, 11s to 
11s gd; smalls, best, 8s 3d to 8s 6d; good ordinaries, 7s gd to 
8s; smalls, second, 7s 3d to 7s 6d; smalls, inferior sorts, from 
6s od. Bituminous coal: Households, best, 16s to 16s 6d; house- 
holds, seconds and other sorts, from tos 6d to 15s 6d; No. 3 
Rhondda, large, 13s 6d to 13s gd. In Lancashire, too, the situa- 
tion has not undergone any marked change, but the demand for 
house coals is rather better. Quotations: Manchester district, 
best housefire coals, 13s to 148; seconds, 12s to 13s; common, 
gs to 10s; steam and forge coal, 8s 3d to 8s gd; best engine 
fuel, 7s od to $3 6d; best slack, 7s to 7s 6d; medium, 6s to 
6s gd; common, §s to §s gd at the ca 
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‘for export and speculation, and 32,500 for the trade. 
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THE COTTON TRADE. 





LIVERPOOL, December 21. 

The demand for spot cotton has again been on a moderate scale. 
This week's estimated sales for five days 35,000 bales, of which 
30,590 are American, 1,800 Egyptian, 2,290 Brazilian, &c., 140 
West Indian and African, and 180 East Indian. Of these 2,500 are 
} Imports 

128,435 bales, including 108,843 American, 6,453 Egyptian, 
13,014 Brazilian, &c., and West Indian and African. 
In American, a limited business has been done, but quota- 
tions are advanced 5 points. Middling quoted 6.34. Sea Island 
descriptions have been in limited demand, prices are firm in 
Brazi ian, only a moderate business has been done, and quotations 
are raised 5 points. Peruvian continues in moderate demand at 
unchanged rates for rough sorts, but quotations of smooth are 
raised 5 points. In Egyptian, a moderate business has been done 
The quotation of fine brown is exceptionally raised wei fully good 
fair brown, quoted 83d ; Joanovich and Abbassi unchanged. East 
Indian continues in limited demand, but quotations are advanced 
ye: _ Futures show a decline of 8 to 12 points, new crops 14 to 15, 
closing barely steady. December, 6°15; December-January, 6:15 ; 
January-February, 617; February-March, 6:21; March-April, 
625; April-May, 6°28; May-June, 631; June-July, 6-32; July. 
August, 6°33; August-September, 6°24, September-October, 5:92 ; 
October-November, 5°85. Egyptian futures are 2 to 4 points lower 
CURRENT PRICES. 3 
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} | ! | 
Pe eo © |iSame Period! Same Period 
wae | is|2| |Si 190% = | 1903, 
Descriptions. an) mf 5 ie 
: | <2 ae Vs 
slo la i o | 8 i Isai s ne. 
HERE #8 8b) 28) 3 83) s 
ee a a eae 1S eee 
American. ajaj/aiaiajajiaiaja!}aidaia 
Sea Island........ pr os hee 1 ov ee SON 1 - |e. (15 
Florida ditto............ 9 |... j11d | .. 112 || 108) .. | .. || 103) + | .. 
: Ord|G O|'LM Mid GM|MF GO LM|GM Gg 6,LUMGM 
I reivccsnessnssl 5°84) 6°00 618 654 652 6°86, 3:87 4:01, 423, 7-03 7:18 7:34 
Brazilian, Mid|MF'| Fr. |G F| Gd/Fne |MF) Fr.|Gd.) mF! Fr. | Ga. 
Pernambuco, &c......... -- }6°19'6°59,685' .. | .. |! 4:19) 4°55 9-40 742, 
OR dathothsawasnsecies 621 659' 6°81; 415 4491 2. | 7-06, 7:36 
ep piety MOE -- |615 653,675 . | 4°15) 4°49) .. )/ 7-06) 7°36 
Rio Grande ............ .» | 6°15) 6°53) 6°75 || 4:23 4°57| .. | 7-06) 736 
SIGUUNE Nisdeeslsscscess. | 2. |6:15/ 6°53! 6°75 415 449) .. | 7-06) 7°56 
Maranham ............ 6°15) 6°53/ 6°75, | 4.23) 4°57) .. || 7-06) 7°56; 
Egyptian. Sagar Ls Baal | 
SR Cec ncesipecncs cl we 16% | 72 | 8%) 9 | 738} .. | 72) 9 
MRS cccr cca te we [ee loo | LS | Bit » | Mel) 2 |. | BH 
Sepa; Greekidc. ....) 6. foe bo. | oe | we foe ere | 53 | 64 
West Indies, &c. ea | 
Tahiti Sea Island ...... on ee o Joos tl oe | - = 
Peruvian—Rough ...... 1 on | .. | 865) 9°00)9°70)| .. | .. 11050)| .. | .. (9°75 
Ditto Mod. Rough ....| .. | «+ \6-45| 745 8:35) -+_|i .. | 8091000)! .. | 7°80) 9-25 
Ditto Smooth ........ | .. \615/ 6°67 6°88 6:98) ‘13 | 401) 4°31) 4°67) 7-10, 7:30 7°57 
Ditto Sea Island <..1."] <. | .. | 74 | 73/819 | .. | 88198 |. | 72 9 
OI coh caceccnes .. | +» |5°25 5°60) 625/690! .. | 4:00/5°70;, .. | 6°20 eho 
East Indian. GFr| rer Gd, |F G'Fnejs'fn|| ror | Gd.|Fne | |rgy Gd. |Fne 
Surat— Mac. G'nd Surtee Sa. FS aes at He | o> | 6 
_ 9» _ Broach | ot | by | Sia) Bia w+ |} -» | 3831 48 || .. | Gh | 6g 
Sawginned Dharwar .. 433) 5 a | Ge los is .- | 4b | 4h] .. 1S 2 6 
Bhownuggar.......... 444) 448, 448 Ste) Sym 348) 348) 44%) et ) Sh | Ste 
M. Gin’d Bhownuggar| 444 ais 44z\ .. | See] .. || Sta] See] See)! 52 | 54 | SHe 
Oomrawuttee, No.1 ..| 444) 4 é Z a ot om -- || 3$al ai Az | Sys ar 54 
” WR oct ont os Fe oot] os | S851 4d) 2. | 538) 593 
M. Gin’d Oomra, No. 1| 444) 448) 448) Ste, Srnl .. || SH) 3H) az! 5yh) Ste) Sh 
a amg w2c2) <° | ag | SR SB Oe] SS | aot SaB) aw 2) LD ke 
M. Gin’d Khandeish| .. | 48 | 43 | 44.) .- | .. || 385 $1 3:,) 53, Sab! -- 
TOE ssn isuinen ses’ i bon af) 448) 438) .. || .. | BAZ) S82!) ..7) Sb | 53% 
M. Ginned Comptah ..| 444) -- | 46) -- | -- |. || .. | Std) ee fi 578) .. 
Bagalkote ............ a te | 448 ‘ee cree pee, | OE 545) 
RES! hae af | 42 | 48]... || .. | St) 333 4a 5% 
Machine Gin’d Scinde| .. | -- | .. | 48 | 44 143 | o- |. | Sud) | -- | 5& 
ONE nincess puss seer: 3h} 4 | 4h 4 | 48 | 4h |) Shy) Sta 333) 43a 498 58 
Machine Ginned Bengal] .. | -- | 44 | 48 | 44.148 || .. | 3g | 4245) .. ate 53 
Madras—Tinnivelly ....| 575) 5 | 58 | «. | «. |] .. |) 4 4m) -. || 68 64). 
Western ...... 4a i .. | 4a}. | we de |. | 3g] .. || .. | Sagi... 
EE cinsetncusineie No2| 5% |Nol| 54 | .. | .. \Nol) 4%5'| .. Nol 6.5 
Coconada, Red. ........ Pees Tat os | ‘i | Faijr.. | .. |/Fai'r5g | .. 
' { i 
imports, Exports, Consumption, &c. 
December 15. 
-—~ Inc. or 
1905. 1°04. Dec. 
Bales Bales. Bales, 
Imports from Jan. 1..:.... 4,014,043 3,409,421 + 604,622 
” le ae 1,309,618 1,648,728 — 339,110 
Exports a re 422,734 318,822 + 103,912 
” < w WAG. Bincossss 105,53 78,403 + 27,128 
Consumption se BD cesnice 3,621,198 2,975,129 + 646,069 
” eS” Bxnessaee 1,125,511 1,152,745 .... — 27,234 
oS ONY |. ds cpesacibictn bee's 803,850 637,490 . + 166,360 


The imports for the week ending Dec. 15th amounted to 93,730 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 454,000 hales, against 
451,000 bales at the corresponding period last year. 


MANCHESTER, December 20. 

A somewhat firmer tone has shown itself imour market during 
the week under review, and buyers have showmsamore inclination to 
purchase freely. Some people think that valimes will not tend 
much lower, and so have entered the market. The raw cotton 
situation has been rather more settled. The quotation on Satur- 
day, the 16th inst., was 6.35. Monday saw an advance of 5 points, 
and up to Wednesday there has been no alteration, the quotation 
on that day remaining at 6.40. The advices received from America 
are not very favourable tothe crop. The reports, on the whole, 
are contradictory, and people here hardly know what to do. In 
piece goods for export a fairly extensive business has been 
cone for Calcutta, and Bombay has not been out of the market. 
Buyers for these outlets have purchased pretty freely in low shirt- 
ings and dhooties. Very little is being done at the moment for 
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| made from Egyptian cotton have not been very active in demand 
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| December 23, 1905, 
China, and re-sales of good are being made here. The Levant, 
Egypt, and also South America have dealt in small lots in goods of a 
miscellaneous character. Home trade American yarns have moved 








| slowly, although on some days a fair amount of business has been 


offering. Spinners have found it exceedingly difficult to retain any 
margin at all. The demand runs on the better qualities. Export 
yarns are poor in demand, but producers hold firmly to quotations, 
A fair business has been done in cops for the Continent. Yarns 
but producers hold well to quotations, owing to their deep engage- 
ments. 


(I.}) Comparative Statement of the Cotton Trade. 


} 

{ Previous Weeks in 1905. 
Price, ———-—— -—--—-—— 
+ Dac. Price,!Price,!Price,! Price,’ Price, 


ee oe 


























20, 1 Dec. + Dec.|{ Nov. + Nov Nov, 

1905. 14, 7. | 30 | 23. 16. 

|s G's dis dis dis dis a 

Raw Cotton—MiddlingAmerican.per Ib 640 623 638 617 603 591 

— Good fair brown Egypt.perlb, 0 7; G6 73 0 7}% 0 7 0 73 0 732 

WOME Se NGOs oc cvcisssnccesent perlb 0 84,0 8% O 8§ 0 83.0 8% O & 

he SM MN Genssenescene-eeece perlb;) 0 93:0 98 O 92/0 93:0 93:0 9 

— 60's twist (Egyptian) ...... per lb! 015} 015 | 015 '015 {| 015 | O 143 

32-in. Printers 116 yds, 16 by 16, 32's and 

Pr nsiss casas es vcae aii 6 cache 16 916 9/16 9:16 7/16 7:16 4 
36-in. shirtings 76 yds, 19 by 19, 32's and ie 

WE sitenceras Meseesbas vhacurereuea® 115 9:15 9'15 9:15 7115 7,15 4 

38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 6}'8 6;8 6\8 5|8 5/8 3 

39-in. ditto, 374 yds, 16 by 15,8¢1bs .....7 6 7 6'76°75'7 5 7 3 





(II.) Compared with Previous Years.” 


Price, Corresponding Dates in 
t Dec. —— 


20, } | ! 
1905. 1904. 1905. | 1902. | 1901. 1900.4 


s d 
Raw Cotton—Middling American.per lb, 6°40 
Good fairbrownEgyptn..perlb 0 7} 
YVarns—32’s twist ..........eeee-- perlb|C 8% 0 74 0 93% 
SE see csacec vtec perlb 0 98 O 7g 0 93 
60's twist (Egyptian) ....perlb 015 | 0 123 C 143 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
50’ 146915 015 3 


15 9 14 4314 7312 























sd sdis 
408 7:06 
077; 0 8 


Dipsksteeeeassch sees sieessnses ees 

36-in. shirtings, 76 yds, 19 by19, 32's and 
GOS cccccccccsecenecccccecscesescces 

38-in. ditto, 38 yds, 18 by 16,20 lbs...... $8617 8|8 2/6 

39-in. ditto, 374 yds, 16 by 15, 81bs .....7 6 6 8 7 2'5 73 5 8 

* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 











THE WOOL TRADE. 





The amount of business doing in the English wool is limited, as 
buyers prefer waiting until after the holidays. Prices keep firm 

Our Bradford correspondent wired this (Thursday) morning as 
follows :—Values of merinos are steady at recent slight reduction, 
with slow business. Fine crossbreds also maintain their value, but 
coarse grades have weakened, in consequence of cables reporting 
easier rates at Christchurch this week. Generally, there is very 
little doing in either wool or tops, and the trade is rather pleased 
to find raw material somewhat cheaper. There is, however, no 
anticipation of slump, but rather recovery next year. — 

Messrs Sanderson, Murray, and Co. have received a code 
telegram from their Melbourne firm, Messrs John Sanderson 
and Co., which they translate as follows:—Melbourne, 
December 16th: The market generally has become weaker, 
and is from par to 5 per cent. lower, the fullest extent of 
the decline being shown for poorly-grown greasy merino wools 
of tender staple, and the coarsest descriptions of greasy cross- 
breds. Opening rates for pieces and merino and crossbred 
lambs are fully maintained. 

The New Zealand Loan and Mercantile Agency Company, 
Limited, have received a telegram from their Melbourne office as 
follows: ‘‘ There is much irregularity in the bidding, and rather 
less demand for faulty wool. The American demand is good, 
but more discrimination is shown, opening prices being scarcely 
maintained.” 

The New Zealand Loan and Mercantile Agency Company, 
Limited, on 16th inst., received acablegram from their Christ- 
church office as follows : ‘‘ At the second sales of the season, held 
at Christchurch on the 14th and 15th inst., 23,000 bales were 
offered, of which 19,000 bales were sold. As compared with 
the opening sales on November 21st values for merino were un- 
changed, while fine crossbred, for which the bidding was very 
keen, marked an advance of 4d per lb. For medium and coarse 
crossbred, however, prices ruled in buyers’ favour."’ 








| THE SILK TRADE. 





Market quiet. Prices about the same. 


THE LEATHER TRADE. 


Considering the approach of the holiday season, business 1n 
leather has been good, a steady trade being done from day to day, 
and values have further hardened. Stocks continue in 2. 
ingly limited compass, except of certain descriptions of butts anc 
bends, of which there is still a fair supply. There has been some 
improvement in the import of Austraiian sides, and arrivals set 
met a good demand at full prices. Quotations for E.I. ae 
leather are steady, and the supplies of basils are so small tha 
values are only nominal. 
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FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see ‘ Postscript.” 
Mincing Lane, December 20. 
SUGAR.-—A quiet tone was again apparent in this market during 
the period under review, Christmastide being responsible for a 
further shrinkage in business, while various estimates of European 
production receiving additions thereto tended to create a general 
tone of depression. Raw kinds were also in poor support. To 
refiners, firsts, basis 88 per cent., sold, 8s 54d to 8s 5d, c. f. and i. 
terms; and second runnings, basis 75 per cent., 6s 9d, f.o.b. 
World’s visible supply stands at 2,142,700 tons, as compared with 
1,750,000 tons at the corresponding period last year. 

HomE RErinep.—Cubes declined 3d per cwt, at which a mode- 
rate trade passed. Tate’s No.1, 18s 74d; No. 2,178 109d. Pieces 
were cleared to a fair extent at recent rates. Mid to good yellows 
12s to 138 9d; whites, 14s to 15s 3d. Fine granulated, 17s; stan’ 
dard ditto, 16s 3d. Lyle’s No.1 granulated, 16s 74d; No. 2, 15s 74d 
Yellow crystals, 14s 74d to 14s 104d, as to make. 

FOREIGN REFINED.—Cubes generally lower on the week, with- 
out, however, stimulating trade. W.S.R., January, 12s 6d; S. and 
T. ditto, 12s 44d; Meyer’s, December, 12s 14d; A. S. P., 125 14d; 


Continental granulated slow of sale, and rates weaker, though 
| sellers were not pressing. First German brands, ready delivery, 

sold ros o?d to gs ro4d, and 9s 113d; December, ros to gs 11}d; 

January-March, tos ojd to ros; and May-August, 10s ojd to tos, 
11s 44d, f.o.b., Paris. 

BEET quiet, only limited transactions being effected, and 
prices eased slightly. December sold, 8s r?d, 8s 14d, and 8s 13d; 
to 8s 7d, and 8s 74d; October-December, 8s gd, f.o.b., Hamburg. 

CANE-GROWN.—No public sales were held on Tuesday last, and 
by private treaty only limited transactions occurred, including 
middling crystallised Demerara at 15s per cwt. 


‘Ment of yearto 16th inst., with stock at latter date :— 


1905, 1904. 1903. 1902. 
Tons. Tons. Tons. Tons. 
‘Imported .......... 174,020 .. 201,400 .. 163,850 .. 191,610 
Delivered .........- 183,670  _. 214,580 .. 177,210 .. 181,360 
Stock........ RC. ne ces 33,880 .. 47,730 
Shook U.K. ccscccee F4,210 «. 93,470 .. 121,560 
Cane jaggery..percwt Tie «« Mss 80) —ClwtiCS7,'99 
Beet, 88 °,, f.o.b. .. 8/2} .. CC ae 8/5 .. 80 
Java afloat ........ SG «wo 3G We ss 9/43 
} 


20,790 .. 


RUM.— Market remains in a quiet state, prices, however, being | 


unaltered. 
GLUCOSE quiet, but steady. American, 43 per cent. liquid, on 
spot, quoted 11s 3d, and to arrive 3s 6d, c. f. and i. terms. 


COFFEE.—At public sales moderate supplies were offered, and | 


met with a fair request. 5,000 bags unwashed Dumont mostly 
sold, quay terms, 37s 6d to 43s 6d. Newcrop Costa Rica, fair bold, 
68s; Guatemala ditto, 52s; medium, 47s; Columbian, pale. 
greenish, 49s to 49s 6d; damaged, 44s to 45s 6d. 1c6 bags Java 
Liberian retired. Ecuador, ordinary pale, 39s 6d. The market 
for future delivery proved rather unsettled and easier, with only 
moderate dealings 
37s 3d to 36s 1rofd; May, 37s 9d to 37s 14d and 37s 3d; and 
September, 38s to 37s rogd per cwt. 

Imports and deliveries of coffee into London, from January rst 
to 16th inst., with stock at latter date :— 

1904. 1903. 1902. 

Tons. 
54,300 .. 
15,810 .. 
30,210 .. 
32,500 .. 


Tons, 

44,660 
16,360 
14,610 
24,€40 


Tons. 
98,530 .. 
14,690 .. 


Tons. 
Imported .......-+- 44,690 .. 
Delivered, home use 14,700 .. 
40,490 .. 31,430 .. 
24,430 .. 35,620 .. 
SANTOS COFFEE. 

The London Produce Clearing House, Limited, supply the 

following quotations for good average Santos coffee :— 


FP export .. 
| Stock eivescecsucs 


Dec. 16, | Dec. 18 | Dec. 19. | Dee. 20, | Dec. 21. 


| emacs eta | tt ‘Ac UL CCS CL: CC LS | CT CC 











i 
i 
| 
i 1030; 1 (|1030' 230/10 30;2 30/10 30) 2 0 10 3X2 30 
| a.m. p.m. | a.m. p.m. | a.m. / p.m. | 8-m. | p.m. ‘a.m | p.m 
—— — | ——— | ————§ —— —— | | | —_ | 
| mean ever ame amen tar ae ana ara ae 
MG a 3 kee wen 36 73136 72136 9 36 7336 10836 6 36 44:36 6 365 (366 
BRGRS wxccoveces[ae Iapee {ils7 44:37 1437 44:37 3 37 0/37 O 370 (37 14 
Bt WE, veen cou ee us 37 44137 6 [37 9 37 6 37 7437 74:37 3 37 3 37 44/37 44 
WOE. See tibwans 37. 73:37. 9 (37 104.37 9 '37 108,37 9 37 74/37 6 37 6 (37 6 
Sep. ..........'38 0/38 14/38 1438 O 38 3 (38 1438 0 |37 9 | 37104|57105 
i BG. bn UN ens 38 4138 44/38 7438 4338 7438 6 38 44/38 12585 53 44 
ms ee olen builtin 


Registered during the week, 34,750 bags. 
COCOA.—A fair assortment was submiited to auctionon Tuesday, 
i 





and Colonial descriptions met with good support at full prices. 
| 963 bags Ceylon partly sold: bold dull to fair red, 53s 6d to 59s; 
low middling, 49s 6d to 52s. 1,232 bags Trinidad: fine marks, sold, 
58s to 61s; fine red, 548 to 558. 1,898 bags Grenada: good to fine 
| red, 51s to 52s 6d; fair, 48s 6d to 49s ; common to fair pale, 45s 6d 
to 47s. 118 bags St Lucia: fair, 47s to 48s; fair hard, 45s 6d to 
46s 6d. 129 bags Jamaica: good to fine red, 50s 6d to 525 ; hard, 
common, 45s 6d. 246 bags Dominica: tair red, 47s to 48s; palish, 
46s to 46s 6d. 1,554 bags Guayaquil partly sold, Caraquez, 66s. 
127 bags Bahia, of which 80 bags sold at 56s per cwt. 41 bags 
Demerara, 131 bags Colombian, 220 bags Hayti, 26 bags Costa 
Rica, and 99 bags Java pickings withdrawn. 100 bags St Thomé 
sold 50s per cwt. 

TEA.—Incian sales commanded good support for most grades 
and values were fully up to recent level. Pekoe, common to fair 
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Groningen, 12s; Say’s, 12s 6d; and Sommier’s, 12s 3d, f.o.b. | 


and 10s ojd, f.o.b., Hamburg. Lebaudy’s fine granulated, prompt, | 


January-March, 8s 27d; May, 8s 5%d to 8s 53d; August, 8s 7$d 


Imports and deliveries of sugar into London, from commence- | 


December sold, 36s 9d to 36s 6d; March, | 


| f19 7s 6d; May-August, {19 12s 6d. 
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sold 44d to 94d; broken pekoe, 5d to rod; good to fine, 1:d to 
18 33d; pekoe souchong, 4jd to 74d; orange pekoe, 5}d to 114d; 
fine, 1s to 1s 33d; broken orange, 7d to 1s; fine and very fine, 
13 14d to rs 8d. Ceylon auctions totalled 23,000 packages, and 
tendency of values tor most descriptions moved in favour of sellers, 
competition being active and well distributed. Common to gocd 
pekoe sold 43d to 10d; broken ditto, 5d to rogd; pekoe souchong, 
44d to 74d; orange pekoe, 53d to 93d; broken orange, 6d to tid; 
fine, 1s ogdto 1s 2}d perlb. China qualities were in quiet request 
at late prices. 

RICE remained inactive, and prices nominal in most cases 

TAPIOCA.—At public sale, 443 bags flake were offered, also 370 

bags seed pearl, and all bought in. 

SAGO quiet, and nothing catalogued 

ARROW ROOT.—150 barrels St Vincent retired. 

BLACK PEPPER.—Only a small business was effected, and 
| tendency of prices ruled weak. Fair black Singapore, on spot, 
| 53d, with business in January-March, steamer, at 53d, and March- 
| May, 53d per lb, and buyers. No supplies were catalogued at 

weekly auctions. 

WHITE PEPPER quiet, both on spot and to arrive, but steadily 
| held, Fair Singapore, on spot, 7§d; ditto near at hand, sold, 74d, 
|c. f. andi. terms. Penang nominal, In auction, 36 cases Singa- 
pore elicited no attention. 

CLOVES quiet, and prices declined. Zanzibar, January-March, 
sold 64d to 63d, and March-May, 6.2-d to 6ygd and 6gd per Ib. 

PIMENTO slow, at late rates. 
| CASSIA.—7o0 bags Japan sold, 21s per cwt 
NUTMEGS.— 94 packages West India mostly sold, including ~4’s, 
| at tod ; 102’s to 108’s, 6d to 64d; 142’s, 4d to 5d; in shell, 44d per 
' lb. No Eastern offered. 

MACE.—10 packages West Indian sold, sound, ts 2d to is 





| per lb 
| GINGER in quiet request on about former terms. 
| JUTE.—A general tone of quietness continued, spinners merely 


| operating in order to fulfil wants of immediate necessity, and values 
consequently moved downward at first, but became steady later. 
| Native first marks, December, Dundee, sold, £18 17s 6d; Decem- 
| ber, Hamburg, £18 17s 6d to f19; December, Bremer, /19; 
| December, Ghent, flo 5s; January ditto, {19 3s od J. G. 
lightning circle, D to E group, December-January, London, 
| £18 2s 6d; ditto D, December, £18 7s 6d. Red J. M., N heart 
| No. 3, December-January, {22 10s. Daisee middles, December, 
| Dundee, £18 2s 6d; tops, £195s; and Daccas, 2 to 3, December, 
| {19 5s, c.f. and i. 

| HEMP.—Of Manila, the lower grades still continue to command 
' chief attention, the tone of the market, however, remaining firm 
| throughout, shippers offering reservedly. Fair seconds, Novem- 
| ber-December, sold, £36 12s 6d; ditto, January-March, £36 5s; 
' good seconds, January-March, £37 1os; Daet, current, October- 
December, £34 15s; ditto, January-March, £34 10s; Leyte good 
seconds, December-January, £38 tos; Daet, current, November- 
January, £34 12s 6d; good seconds, December-January, £37 15s; 
| good brown, November-December, £36; and ditto, January-March, 
| at £35 10s, with superior seconds, spot, £38 5s. A good business 
was effected in New Zealand qualities, and prices advanced slightly. 
Good fair, October-December, sold, £31 103 to £31 158; ditto, 
December-February, £31 5s to £31 7s 6d; February-April, #31; 
fair, October-December, {29 10s to £29 15s; and January-March, 
£29 2s 6d, c. f. andi. 

SHELLAC.—There was only a small trade doing in spot parcels 
during the week at about late rates. Fair free T.N. orange quoted 
1798 to 180s, Futures were again neglected. Gambier shows some 
improvement, December-January steamer being held for 18s 3d, 
c.t. and i., delivered weight terms, with business to New York at 
18s 44d per cwt. 

QUININE.—B. and S., Xc., on spot, nominally quoted 5}d per 
ounce sé 

INDIA-RUBBER quiet. Fine hard Para, on spot, 5s 5d per Ib 

BARK.—Auctions went at easier prices. Unit value §d tojd per 
ounce. 

OILS.—Linseed opened firmer, but became quieter. London, 
spot and pipes, {19 2s 6d; barrels, {19 5s; January-April, 
Rape oil firm. Ordinary 
brown, on spot, naked, £23; barrels, {24 5s; forward, f24 53; 
English, refined (casks), spot, £25 5s; Kavison, naked, spot, £22 ; 
forward, 22. Cotton oil dearer. London, crude, spot, {16 5s; 
forward, £16 103; refined, spot, {17 5s to {19, as to make and 
package. Cocoanut oil quiet. Ceylon, spot, £28 10s; January- 
March, £26 17s 6d, c.i.f. Cochin, spot, £34; January-March, 
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£29178 6d, c.i.f. Palm oil, Lagos, on spot, £28 ros; olive oil, 
Levant, £37 tos; Spanish, {40 tos. Fish oils, crude sperm, £30; | 
bottlenose, £28 ros to £29; whale, {14 to £15; seal, pale, £20 to 
£22. Newfoundland cod, {19 to £19 ros. 

TURPENTINE opened firm, but declined later. American spirit, 
on spot, 47s 6d; January-April, 48s per cwt. 

ROSIN steadier. Common strained, on spot, 9s 3d and 9s 6d tor 
shipment per cwt. 

PETROLEUM dull and lower. American, 63d; water white, 84d ; 
and Russian, 64d per gallon on spot. 

METALS.—The copper market has displayed a drooping ten- 
dency since Monday, when spot standard settled down at 
£79 7s 6d, and three months £78 17s 6d, various small realisations | 
being frequent, and irregularity prevailing at intervals. Forward | 
purchases received fair influential support. A slight recovery was | 
manifested on the following day, and by the middle of the week 
the tendency was more pronounced, spot standard being registered 
at £79; three months, at £78 15s to £78 17s 6d. Lake Superior | 








Le, 
quoted at £87 to {89 per ton. Tin exhibited irregularity. Open- 
ing easier, the market improved with buying orders forthcoming 
during the afternoon, while a good demand prevailed on Eastern 
and American account. Spot Straits by Tuesday fluctuated down 
to £165 5s, and three months £163 17s 6d, finally closing at 
£165 73 6d cash, {164 10s forward. Profit-taking led to a relapse 
at Wednesday’s early session, but the afternoon tendency was in 
an upward direction later, the above dates being finally registered 
up to £165 to {164 2s 6d respectively. Lead easier, closing 
steady. English, {172s 6d to £17 5s; foreigu, £17 to £17 2s 6d, 
Spelter quiet : ordinary brands, £28 12s 6dto {28 15s. Antimony 
held for £61 to £63 perton. Iron quiet, and lower. : 

TALLOW. —The market ruled dull and depressed, there being no 
increase inthe demand. At auctions on Wednesday good quali- 
ties were neglected, but inferior sorts sold at unchanged prices. 
927 casks were offered and 236 sold. Australian mutton : fine, 348 ; 
good to fair, 31s to 29s; dull to dark, 28s to 24s 6d; hard, 29s 3d. 

Continued on page 2104. 








Commercial Times.—WacekIp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
















































LONDON, Fripay. | DRUGS—{Con.) s ds d | lron, per ton—(Con.)—£ 8s #& s | SILK—{Con. sdsd = : 
ARROWROOT-perlb s ds d (Rhbrb.,China,trtofn 1 0 110 | Rails. steel, fob. | China—Teatice, Sup 9 0 0 0 GEA duty 64 per I. 
&t. Vincentcom.tofm 0 12 0 3 | Senna pods ........ O 14 O Sh) Weish Ports ....6/10/0 7 © a cc gn a 00 00 Common . 0 4305 
DEMERS 2.0. ccccese 20 2 4 |DYESTUFFS, &c.— Do Madisbro f.o.b... 0/0/0 0/0/0 Blue Elephant ....13 0 0 0 Medium to good’.. 0 53 0 84 
Natal, mid to fine 0 5 O 6 |Galls, China ........ 0000 Scotch pigiron,cash nom Taysanm Kahing. 0 0 0 0 Fine to finest...... 0 9 110 
COCOA—duty 1d p.lb | Japan, per ewt.... nom | Oleveland .....2-- 53/3 rae 0 0 0 0 | Jouchong .......222 0 5 07 
Trinidad, mid to tine | Sattlower, Bengal.... 40 0 75 | Hematite..... ‘ nom ee 11 0 33 G Good to finest .. °° 8: 
per cwt "53 0 &8 © | Turmeric, Bengal ..13 0 14 0 | Lead—Eng.,pig p.tor 27:7/6 17/126 | Tussah 7" 0 0 © °O | gcentedOrangePekoe 
Superior .......... 60 0 €7 © | Madras............. .12 0 17 6! Foreign, soft ...... 17/5/0 0/0/0 | Re-reeled.......::2 0 0 0 0 a... 68.62 
Guede pentane 47 0 £3 6 | Gambier, block ...... 20 6 21 0 | Quickstiver pr. bottle 7/5/C 0/0/0 | Japan .............. 00 00 | Scented Cprs........ 0 64 10 
Rieie . 5. ce 43 0 50 0 | Cutch, ord. to fair .. 26 0. 3C 0 | Spi, i, 23/15/0 0/0/0 | Italn-Raw,fair Milan 0 0 0 © | Hyson, com. tofair.. 0 63 0 64 |} 
Ceylon, mid to fine.. 56 0 90 0 | DYEWOODsS— £s & | Tin, English ingots..165 10 167 10 | Organzine-Midtogd. 0 0 © 0 | VFair'to finest. 0 6f 12 
Gua aquil Ariba *. 73 0 75 0 |Brazil........ perton 510 0 0| Do do bars...... 169 0171 O | Trams, Milan,3thirds0 0 0 0 | Young Hyson ...... 0 4 0 0 
Bahia w.2- 48.0 52 0 | Fustic, Jamaica .... 4/00 0 0 |, Straits .......... 1632/6 0/C/0 | SPICES-Pepper white—per lb. | Good to finest .:.: 0 53 0 9 
COFFEE—duty 14d per Ib PR iacnasdeneasa 410 © 0 | Tin-plates, per box— DEE aseresanes 0 73 0 © | Indian and Geylon— : . 
Gerlen.anbiowmid. 60 0.95 0 | Lima Wood 9 0 0 0 Coke, LO 13 On ywds | Singapore ........ 0 7466 0 | Bkn. and Fannin.. 0 44 0 5 
‘Mi diing to fine .. 80 6124 0 | Logwood,Campeachy 60/0 6/100 | Zine, English, Sheet 501/031 10 | Black Singapore .. © S% 05H) ~ Dousefnl.... .. 0 6; 0 8 
Peaberry ae 7.75 0115 0 | Honduras ........ 515 6 0 | Antimony, Eng. ton 61 0 63 0 eee ts 0 | Broken Pekoes— 
E. Indiatineord.gd.md40 0 55 0 | Jamaica .......... 3/5/0 4/10/0 | OILS—Fish— | _ Penang .......... 05 O St | Common .......... 0 5h 0 63 
Do goodtofine.... £7 0 75 0 | Red Sanders ........ 40° 410 | Sperm, crude p.tun 30 0 C 0 | Pimento ............ 23 0218) Fair to good ....:: 07 9 
Mocha, long berry .. 68 0 75 © |Sapan Ceylon ...... 006 00| Whale... 14 0 15 O | Cinnamon—Unwerked— 6 | Good to fine ...... Oll 16 
Do, short berry.... 60 0 € 0 RLEPHAN'TS’ TEETH—percwt | Seal, Pale ........ 18 0 22 0 | Ist sort............ 8 1 S| priment ....-..-+. ~ ie 88 
Jamea., gd.to fn.ord. 38 0 46 0 | goFt sol & upwards 0 j 0 0 ee ee £0 S SOD 1 I ccsescocaves 0 74 1 ; | Pekoe Souchong— 
Greenish .......-++ 47 0 65 0 | FLAX —New crop, £& 8s & 8 | Olive—Spanish 40 0 42 0} Dodrd.........06. 07 ; 9 | Common. ........ 4 0 4 
Colory ........++.. 75 0126 O | yerton. cif 7 | Mogadore ........ oF. 0 3.8 Do 4th ....... 0.006 0 64 0 2 | Usefulmedium.... 0 & 0 6% 
Costa Rica, ord.tomid45 0 58 0 iRigagk’.. |... 28 0 39 0 |Seed, Linseed, p.tor. 19/5/0 19/7/6 Chips, .........006 0 25 ; 28 | Pekoes— 
Good tofine ...... 60 0 8 0 | Pernan Do IIT. 3: 0 311¢ | Rape, ref.Eng.,csks 25 5 C 0 | Cassia Lignea ...... 43 0. 43 0. | Common. . ...... 0 42 0 64 
Central American,gd. Petrs Bjtsky ........ 39 0 40 0 Brown,English,nkd23_ 0 0 6 | Cloves— auzibar.... 6 6% 2 O° Medium useful.... 0 5% 0 9 
ord. to low mid.. 42 0 47 0 FRUIT_ NEW | Cotton seed, Crude .. 16/50 0/0/0 | Penang settee oe 1 8 | ID ceceeseccccene 010 10 
id to fine ........ 48 © 60 © | Gurrants.... duty 2s s ds d | Do Refined........ 17 6 19 0 | Ginger—per ewt 2) 0 75 0 |. Finest ....seeesees 13 110 
oxy _ descriptions 44 6 46 © |” Amalias "\ {per ewt 29 0 22 0 | Cocoa-nut, Ceylon .. 2810 0 0 | Cochin, Cclroagh 28 0 20 0 | TIMBER—Timber & Hewn 
Vou Pas..........%8 698 6) Baw’ 18 6 2¢.C | _ Cochin ............ 3% C¢ 0 0 |  Dosmallrough.. 29 0 20 0 | °''Wood-Dantzic & 
Columbian, ordinary 35 0 37 0 | Wiis 22 0 35 G | Palm (Lagos)........ 2810 O 0 | Do washed . : 7 0 18 0 Memel fir, p. load 45 0 100 0 
De gdordtolowmd 38 0 44 0 Re ne 9 3 23 0 | Lard, American .... 39 0 41 0 | Bengal....... 1 0 20 0 | Pitch Pine Timber 59 0 100 0 
Vo mid to fine .... 45 0 68 6 | provincial 22777777 17 9 18 9! Do English........ 4010 0 0 Japan : 2 cas RS eos 00 00 
Santos, fair to good | Figs, Trky, Layers .. 28 0 36 0 | Petrolm. Oil, per 8lbs 0 6% 0 €% | Jamaics : a * 25 |) — yel. pine, Irge 90 0145 0 
avrge, quay terms 39 0 42 0 | Natural’ ke 21 0 23 0 | Water-White...... 0 8 0 0 | face ailion aka : _— : ; 5 3 | <a a cman 0. 6 0 0 
CHEMICALS— | Raisins, dty. 7s. per ewt— | Oil Cakes, Lnsd.Eng. me i aeetineg 0 6 1 1 | Quebec oak.......... 92 6 105 0 
Acid, citric....perIb 1 3 © C i ""Walencia’ ord. .... 15 0 19 0 DOP BOD sis ccccccs /7'6 8/10/0 | mailto mednun, . 39 0 40 0 | Balticoak .......... £0 0145 0 
MGIC «42.0000 cce00 0 2 0 2 | Selected; mezinm American (Westrn) 7/10/0  0/0/0 | Chillies—per cwt.... a | Indian teak. 20000007. 10/6/0 26/0/0 
Oxalic, net .......+ 0 2 0 0; to good eee 20 0 26 0 | Oil Seeds— s ad s d | SPIRITS--Rum,ppf.gl.duty lis 4 | Wainsct.lgs.i8ftcube65 0145 0 
Tartaric, English.. 0 i 0134) Fineand choice .. 28 0 45 0 | Linseed, La Plata C 0 0 0 | Jamaica,perliq.gal. 21 2 6 | Deals&Sawn& Prepared Wood 
Foreign eoaveceses 03 0 0 Muscatel layers ae Oi 8 | Bombay pr 416 lbs 00 00 | bd, 30 to 35 0.P. 5 0 7 6) Norwa , Petrs. sta £6 10 £8 0 
Alum,lump .....-.- §/100 8/126 Cluster 28 0117 0 Calcutta pr410lbs 40 0 0 0; | Fine marks...... ° 4 | Swedish, good .... 12 5 21 0 
Do ground ........ 6/00 6/50) Sultanas .2.222/2218 0 64 0 | _ Azoff, Black Sea 0 0 0 0 peseersen, on OE i : | — Common ......0. 95 ll 6 
Ammonia, ca~).,plb 0 38 2 38 Oranges, Vaiselected 15 0 32 u | Rape, Caleta, brwn 37 9 C 0 pogward te. proot 3 Russian .........- 9 0 21 0 
Muriate, white.... 28 0 38 ¢ » ordinary .. 10 0 12 C | PLUMBAGO, Lump— | tee 08 09. Finland -......... 9 5 1010 
Sulphate secete ootade 3 ; 0 i Lishn &S.U.bes,4ch : ; ; ; | Ceylon, p.cwt .... . 21 0 3% 0 | Brandy Letty ike 8h pee proof oa. Canada, Ist pine .. 22 9 ae 
y ~ y » } ’ Ms - ain —= eo. 
ae ee ton 18 0 15 6 bien iaigce ta 8 0 15 0 | PROVISIONS— No, Vut. | «=» fae .. BM BO 
Ashes pot, per ewt.. 32 6 35 0 | Nantes , P cs 0 ¢C 0 : Butter—Austrin,finstll4 0118 0 | 1891..16 0 00. ee Cite ain 910 12 0 
Pearl do do ....37 6 0 0 Hovstnn oT 8 0 20.0 | Canadian, finest.. 0 0 0 0 | 1893..15 6 00 American Spruce.. 8 5 15 20 
Bieachingpowdr.p.ct 60/0 5 5 | Malaga, cases...... 7 0 8 0, Irish factories ...-208 0 08 0 | 189..15 0 0 0! Pitch Pine Planks 1010 17 10 
Borax Crystals, cwt.13 0 0 O tnits—Breelona,p.be. 26 6 27 6 Dutch creameries..i14 0 216 0 | 1st brand 1896..15 0 0 01 Dntzedck. 40ft.3in. 0/12/0 0/25/0 
Do powder isin tin 13 6 14 0 ‘GUTTA. PERCHA, WOME con cessvce 00 00 in hhds. 1899..12 0 00 | Staves-Baltie,p.mille 220 0 230 6 
Cream tartar, Cryst! © © 0 0 med, to fine, perlb 4 0 7 0 Russian, finest ....20# 0168 0 1900..11 3 0 0 | New York pipe.... 3710 45 0 
Do powder .......- 75 6 © O | HWEMP—Per ton £s £8) Normandy........ 108 0129 0 1904: 8 © 0 0 |mopacco— 

Do 98%powder... 79 6 © O ist Petersburg, Layer 25 0 0 0 DOBIAD o50c0se0002% 1¢ 0 121 0 —— 001° duty 3 Tperlb. 8 ds a 
Brown .......-++2. 0 0 © © | Manila, frcurnt. spt. 4006 0 0 . Brittny,rollsdoz.ib!2 6 15 C | Corn spirits,pf.dy.pd 12 2 0 0 lo; ay so ona nou 
Calomel ...... per Ib : Oh : ; |New Zealand do.,giv21 15 0 0 | Bassa. sng-—Weatrd 6 : = ; no PG 3 : 16 0 | Virginia olan. F 

- or Oz. 2 { ative first ee ree sy tee 
Poet bicbrant. pr tb 03 00 jose ice 9/2/46 0 0 Continental ..... - 55 0 6 O | German spirits..... 13 0 C eee . ? 1 64 
Chlorate, net...... 0 38 0 33 Coir Yarn, gd. to fine 20 0 26 0 Canadian . 64 0 60 0 SALTPETRE— : 5 0 \¥asen aioe 
Prussiate ......-- 0 Si 9 5% “Common to fair .. 1210 18 0 , American -47 6 5S 0 ponge". bet owt 293 “Snontosemb-brit. 0 63 0 8 
Geir 14ND 1) Gy | MEER Ona Cow ioe Oe | Mam, lh 20 Oa 8 | gteli atcd -Mo HO cmmeeModne Oa tt 
-Acetos ....per lb { RS oo Janadian... ° — MM. . y ; ag “novel 
Sel Ammoniacircwt 4000 4200 Salted —B ‘A 0 é; 0 62\_ American ........ 34 0 60 0 | Manila, bold...... £7/10.0 9/00  Kentue 0 et ee 046 0S 
Boda Bicarb., per eae van ani 0 6% 0 $ kare—Ssiee Madders &6 2 "= ° | Byilney anntpakdl eee sarin ons =" £6 88 
Crystals,ex shipptu Australian ...... 0 42 0 5 Jo Kegs ...- = Seen 1614/10/0 | Kentucky strips — 
D’ conceaenused £5/150 6/5/90 en American pails.... 40 6 41 0 . Australian ....£5/0/0 14/10/0 | Ke D 07 
Akal ebb aes 10/100 G//0 | pemPR ay itccoot7s ‘ 6h 010° Do half-barrels 0 0 © 0 Bombay .......... £3/10/0 5/E/0 | gn wide . $4 ; 3 
Sugar lead white, cwt£32 0 0 0 Cape se... 0 7 011 | Pork—per 8 lbs...... 3.8 4 6 gygAR—per cwt, duty 4s 2d, 98 God and wee ee ti 
oreign White .... 2810 28 15 Singapore& Penang 0 6h 9 & a eee per se 42 | e% cent. polarisation. oa a. 0 6s 0 1 
uinine— ; ea BW socccceeccve a a, . é ses} 
Saeoward nd Sons aa": Se 6a | ee. 38 4 2 ed ve S Ris Se 8 88 
per a teeeee : : . Zanzibar ........ 0 = ; eé by tom ree peers 4 ° ° . Surinam, Oryepete 4 . e : Japan (ctéding). : 63 cs 
Ue an, butactrs Glo 0 0 ten deal 5 ©. @ Got TORR oss css 41 0 §7 0 aS See 60600 gegnnlelgar mamtertel) 0 a 0 7 
Do 2nd hand ..... - Z a ee & Madagascar .... 0 e 0 3B English Cheddars.. 6 6 76 9 Jaggery, Gane ...... 7 3 0 0 IEE -sedzsaveinore 0 6 e 6 
te Copper, p ct. 2910) Rs chive aekne ty nivec ACCS sane ila, 0 a rn 
eee... 1600 0 0 penne. 0% 0% Ghouseeters........ 06 8 G | Mame Me ..--+. $0 00 ee gertss 06 16 
Sulphur Flour ...... 6 44 6 6 Singapore, &c. .. 0 44 74; Wilts, loaf ........ 74 C 76 0 Argentine Crystals.. 0 6 0 0 FaGianei cscs: "16 up 
Do Roll .....-+-+- S$ 7 6 Hops fng., 1905.... 2/0/0 4/100 New Zealand...... Cc 0 00 oe Syrups .. 0 0 0 0 — “quorenege am. 
illion,Chinese plb3 0 © 0 ee 2'0/0 306 Eggs—French ...... 9 0 17 6 6@ 868i" 7 i G 
Verm ’ Be  Scncvaesesssus ug : Natal Syrups i cacti Mapilla ....... cee 
Boglish seeeees : > ot Foreign .......... 2/0/0 6/0/0 eet Oe seeteeeee ¥ : 7 : Egyptian crystallised 2 8 a : Cigars, duty 6 ...... 2 0 », 
NBAL ..eeee -- 7 t orp Deas eeeee Re ns - 
CorroN— [eDis-RUBBER >. § 00 Moroecos .-....... 83 6 6 guea a Taide ae 9 3 9 6 TURP NTINE, cvt Ot 6 00 Ib. 
Good Westen, cif. 0 § 0 0 | Tem ant many * Rassian .....-.... 8 0 20 6 * Cuba Centrifugal: 9 3 0 0 | WOOL Engi rere 0 £16 10 
COALS—Best,perton 15 6 16 6 aero a Vio. 3.5 3 6 RICE-Rangoon, open Rerixep—London— Half-bred hoggs.. 1210 13 6 
Ben et Veo * an 3 2 3 § | chtr,nwerop,pewt 6105 7 1; Yellow Crystals .. 14 3 14 104 —  wethers 12 5 12 35 
DRUGE— EI ewt 20 0 8 0 — “4 cninen 20 2 6 Moulmein ..... .... rs 24 Cubes, No.1 ...... 18 74 0 0 | Kent fleeces .... 12 0 1210 
Re ee to ine. 6 $5 6 Maras, Velore.dryleaf0 0 0g | Meerausie .........; 60 00 Do No.2 ...... 17105 0 0 South Dewnewes 
Cape, 60 nn star 55 0 60 0 Natix elore, dry 15 2 oO | Bassein............. 6163 7 14  Granulated........ 16 7 15 75 and wethers .. 1310 14 10 
Aniseed, ee. ace oe ‘oe mid. 1211 2 ¢ | SAigon, ct. &i....... 63 69: Orystals ..........15 7416 7% Leicester do .... 1115 12 § 
a pe 1214 Eup h, go> mid... 1 317 oe seeecese : . 7 : pisces oeecacnipetee * ; 3 : Colonial—per Ib . s 5 ¢ 
jaava Nat fla Eee . eld Siam.......... 0 MORONS © 0005500000 a r. 1 
Bark Calisaya Nat flat 0 8 2 2. LRATHER—per Ib Rice Meal, ton exshp— Cavsuep—Duteh....11 7412 0 Vic Fieess super: oy 2 2 
E. -&o. rene ‘om 3 3 0 et English butts .... 1 1 2 4 BE .ccceceiscvece nom Austrian ........... cue. ¢ 3 | Scoured average .. 1 11 20 
o = eecenewe ote | Foreign do..... -1%9 4t\|e...... 9 & 0 0 French loaves ....., 2 4311 6) Greasy avr. to fair 1 14 1 2 
Japan erin aan pres - ee 3c ; : ROSIN—Awer.,com. 9 3 A C — ee 7 i . N.8.W., Secnd. avr. 14 : 0 
hems ‘ ex: EMO cosccceercesce } : . average -... “ ‘ 
Cae eree peri Oli 1 8 | Australian sides .. 010 1 0 \gian‘pecy vrewe 12 0 14 9 Erench Cubes, fob. 12 3. 12 6 Baus, Greasy avr. 0 8 0 8 
Castor-oil........-.-. 0 35 6 43 METALS—B-Copper £s £8 Bago flour (best) .... 9 0 10 0 Baan top u a5 t N.2.—Seoured avr. eB ah 
oe Sn ont 600 40 | meet os Ss a al nie ws cen ¢| tte e 8k cape, Seoured super, Bi) 4 10 
‘ range, arst marks rsburg, a ecce average ...+ 
Odtanam, rs .. 20 cans ne Te | qnccond, fair to fine 178 919 0 Australian mutton 3 6 OY | ea average... 0 tA : et 
a Re ad “pam gacsin arnet AC ......... 0 “4 “—Seoured .. 
ereenees ae oS 8b | eee ek Pate 3 047109 Button,sorts,edtotn 79 0182 6 | Town..............26 9 0 0  Natal-Seomtes . 9 8, 9 9% 
Musk Bod, China oz. 21 0 70 C | ®taffordshire Bars | Low to mediam ..120 0167 6 TAPIOCA—per Ib. Cross ae 
ou, Cassia....perib 3 3 3 8 London ........ 27/50 715 sILK— i | E. I. flake, fairtofine 0 13 0 2 | Vic, good tosupr. H a: 35 
Aniseed ....... s.. 5 2 5 5 Bheets ,, ....°800 9,0 Bengal—Surdah, plb 12 3 12 6 Pearl........ perewt. 14 0 16 0 New Zealand oes 3 ob 11 
Peppermt. H.G.H.1¢ 0 14 {5 Hoops 4 «.. 8 0 9/00 | Cossimbugzar ...... 12 1412 44 TAR—Stockhim,p.bl.25 0 0 0 - mi i tt 9 114 
Opium ......... sixes 6-0-2 vilrods,, .... 715 8 S Benga Gonatea ....12 0 0 0 Archangel........ 18 0 0 0 - eoarse .. 
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- WAYS.—Con. 
NDS.— | FOREIGN STOCKS, &c.—Con. RAIL 
FUNDS, &c. _ CORPORATION BO Ds. Con. Loo . one OrDINARY SHARES AND Stocgs. 
BRITISH ze {a = Ch sng Divs, 2. “Divs. Ez Next Name. Closng . eee — s 
Div. Due. | Name. _ OL Pes |S Name. 2 Prives. Due. mmm et, Chllies: Ts 3 aries ere seis Closng 
- 88 895 7> - a. Jly. orD. Chilian, 9 . - 
uarterly. .\Consols 247, red. 1923... of]. coe D. Do 1886 . 4 97 99 | . ee “3 
Q Des, Do for Act, Jan. $°.. st 435 Rio de Janeiro (Fed yak oy 9 93 Ue. a i ee ius” 86 2 [10,987,301 Great Northern Fret, Come ans 
2.) i nneessaeees 84 }+ Riode Janeiro (City of) Bonds) * | 4 Jy. *Mar. Do Gold wd 1 a"tae Af Arecvs. no div. } 395403 
aa 2. ROU: MIS 98 6c coccese Bg t Sydney (City of) Debs. 1894). oon tl 3 jJa. Jly. Do 1892 ....5 101 3) 1,146.665 Do By 156 7 
..|Exchear.37, Bds. red. 1906 1004 2 t wy Ja. Jly. “s 3 95 | 15146.665 Do Bi until 6% is pd. 
Be) Be img od tore i 0 Ge. Co wee.as Sg amiga! =| | Boag 8 Peers end Ged Con Ot of 
Ze UOT venccess a . : 1 Debs a a. + +e ** . 2. ighla wevese Si 
Suen lees Guar. Trish Lana ai 4st = x 5 Wanganui (NZ) is Ba... «og ‘May's Mt «s ee ance St 7 954 63) 3,300,000 Hull, aes ye — am 's08 % 
Quarterly. . 3% Local Loans t 11910 a + Westport (N.Z.) Harbour Bd. hss 101 5 Seiad . | DoGd'Ln.'955 106 7 }18,369,652 Lancas Bi hton, &c. Ord.139 41 
DO. 28% in i008 (ed Bete at 23 | “Apl Oet 36an ndwes Do Gold 1896 5 \:02 3 } $351,980 Leon Pr. { Df. rec. no div. } 1156 $8 
vob. Ang. ./Aunte. 1908 (Hod Br | > __ * Redeemable by Drawings. \Warse Do Gold «44 7b 8 | aio DoDE Lumtleviond Pe Pt. } 2s ? 
April Oct.. a or) SE et 6 Benne eae . * \Golmbn, ex. $6 45, 6 | S188. Do Con. Rights Certs... 1 12 
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i or = a Name. (Gurng 


| 2,728,000 Pen. Con. Ea. 
2,797,000, Do Cons. 
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11947105 9 1,691, 500! 100/Moscow-Ja 
18,786,000' Pitts. Cin. &c.G. Bas. 4 1942 112 16 2,909, 000 109) Mecow- arnt By bine, 


1 
32 
Guar. 4% . 


21,437) 20! Namur & Liege} By the 


4 19971 4 cae d. 14f. ! 
Do 4% Prf. Stock... 100 99 01, 58,997,000 St. Louis & 8. Fran. 4 1951 Me oo | ..8030| 201 Bog ec erur } Bogian i 
reat Western .. 100 | a $i Pe ono'oos Bt. Nee Ran: tee ; 1909 4 Jo 1eo07 ot ney I 
* at | 
"Do Preferred “A. 40 | 4 gp '191883.000 St, Bani: Mites cand M0 5 | 55,503) sical de 
Do 4% Debenture.... 100 | 88 9C Mani. Cons. 
185 6 16,900,000 San Antonio & 


Govmt. 


10} Do Deferred Con 
10,N.-E. of Uruguay,L.,Ord. 
8 583,640 :100!N.- W. of Uruguay, L., 6% 


-000 Den.& Rio Gnd.Cm. ou. 100 | 374 2 21,546,000 Sth. Pacific ofCal.ist Ist pref a 25 
Do 5% Preference.... 100 | 92 Cons. Mort. a j 293,081 1100! Do 5% 2nd Preference 1! 13 
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Do 4% Lsd. Line 8tk.100 10611; | Mort. ......,. 0. 2000 120 25 i ni 970/100' Do5%2nd Do ........ 104 


174,780'100) Ottoman of Anatolia, 
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in London 4s 14d..100 154. 5 | \ 000/100! Do 5% Deb. Stock |... . 124 96° 
3,982 New York, Ont., &. ...100°| 52Z 34 | STERLING Bonps, &e. } “a 10/Royal Sardinian ..... °°” 142153 
(000 Norfolk & Westn. Com. 100 | 853 64. 134, 000 Alabama Gt. Sthrn. 6 1906101 4 10) Do Preference eo ISg1E. 
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88,937,900 Rock Island .... 23 4 | 1,200,000;Mexican Int. 3 ms 
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"500,000 Do “B”* Deb. Certs... .. 77 9 FoReIGN Raitways. | BANKS AND DISCOUNT COS. 
Pr. Am.) = , - 
Box , Red or No. & Closng. Shrs. Div N Cisng 
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|38,676,000 Cen of N.J..Gn. Mt. 5 1987132 7 |4,000,00010¢} Do Preference, 5% ....|120 8 aa'oee 10 . “ 8. Wales * | 20 '414 24 
170,496,000 Cent. Pac. 1st Mort. 4 1949103 5 [ieee poe tee 106 ye . De Pb. Stock ; -{108 10 i 00000 0 8 — - — 6a) é 
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Ist Mortgage .. 5 1939115 23 1) O00 100 De 84 r . |S 7 1150'000 Bank of f imania 6 6 | 748 
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117. 19 \ feet Louis, & Nash. Beds. 6 1930 120 24 | *000 100! F: ” | 90,000 3 Northeastern ° | "6 |145155 
. Fd. Bis 6 1910108 ¢ ee Argentine, L., ‘Stk. 9 5 85°4 on) Darr's, astern .. 100 | 20 as 73 
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“yeaa peste 34.1998 95 95 ia ere Do 54 “share =| at oo Base: Hat if SP c sas 1 y 22. 
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oo ; ' Closng 10 losng ~  iGlosng , . Closng 
2 2 | Name. Prices. She Pd. Name. _ Prices. Shr Pd. | Heme name = Pd. Name. oe Prices 
§| 5 Hodgson 's Kingston Brew, L: 34 10 ~§ ‘Dick Kerr and Co........... 84 9 ¥ 10 jTrust & Agcy. of Austr., Lj 1 New Jagersfontem ....... ; $e 
100 j100 = Do 8% Done, sticain 9% 98 } 3 3 aos AS, ee 54 6 ‘2 10 4a $% Preference Shares; 9 obits 10| e eae L Bet ova! 14 ; 
Coc & Co., L., 44% , 10 IEE. c -Ggaieus snes utass . 7 Tust oan of Canada 0 Oorcegum Go 
Stk 200 Ind, Coope Te seieecas es 92 93 10 |; 10 Do 8 % Cum. Pref ........ 13er3y | 2 | 3 Sh Ul ee ay ee 4h I 10/, 10/' Do 10% Min. Pref i vecsseds 1 
25/17 Lion Brewery, Limited .... 1B 16 3 2 5. C. Pow der ceapen Ja 54 sthoo Mio ee tered: Debs , Corp.,L Re 95 . : mie Tate Ba waceas rae : rr sf 
fg coaken nate wens uae ' 62 54) 10 tley Bros., Limitec tise Me ny rrec eines + ' 05% Cum Me weausees é 
20 | 20 ' Do Perp. oh Pre i tal i = 5 - 1} : eTho 8 Cum Pret” , Ord. tel 20 | 25 (Van Diemen's Land 1 19 20 «s * a Do 4% 1st eo es ak 
0 Manchester Brew'ry, r 1 do MN, POO ctscen. t i immer and Jac roprt 

» | 10 Do7 ¥ Preference ........ 7 8 jStk 100; Do4¥% 1st Mort. Deb. Stk.) 95 95_ | FINANCIAL—TRUSTS. ; 2) 2 ‘Tharsis Sulphur & Cop i £2 6 
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10 | 10 Newcastle Breweries, Ord... ri] 1 1: DodS% Cum. Pref ........ ln 4 8 ah 100 lA a _— ganocents etass 126 29 eee Se 

4| 4 New Westminster Brewy.,L) $1 4) Stk 100 Do 4“! 1st Mort, Deb. Stk /99 102, \Stk 100 |Army & Navy Invat., L, Pf./110 12 SHIPPING. 

4) 4: Do6¥% Preference . 4,5 '16 11 Fore Street Warehouse, L. a4 ae 100 | Do a — patas sa svesos! is * i “ 
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10}10' Do Preference77 ....... 13 4} 15 104 Foster, Porter, and Co., i , 99103 Sth 100 | te _ nvest. Trust, ~- 105 7 {20} 20! Do Fully Paid............ 16 18 
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10/10, Do7% Preference ........ 74 73) A Deb. Stock .........., &2 85 on os ritish Invest. Trust Pref. ..1: 22 ek DR Ee eee nase te 53 64 
20 | 13 Smith, Garrett, & Co., L. Ord) 17°19 Me 100 | Do B Deb. Stoca. nt Sei! tee ne a sot 185 86 | 2 1 Furness, Withy, and Co.....) 14 Ys 
20};20 Do Do Preference. ssat OD 21 10 Gordon Hotels, Ord . €.3 Stk 100 |F a Jebenture Stock .. 13 6 | 10 ; 10 Do 5° Cum. Pref........_| 142: 

17 1,8. Aten, Breweries, Ord.. oy 1 Harrod's Stores, L., Ord.. 4 4% Sth 100 , me ames. & Gen. Prf. * 20 ; 74: 7% enone Steam Navigation. . | & & 

22 § I, I ens na newk ces 10 Henry (A. : and 8. and Co a L 12433 a 100 | De = erred ererosgpennsy 6 ls 8: 8 Do 6% Prefer nce ........ | 82 Sy 

tea Yhrelfall's aes L., ord 34 ul 5 5 Home & Col. Stores, L, Pref 64 62 k 100 (F ) Ray ». Deb. Stock . 108 a Stk 100 Do 4% Deb. Stock ........ 38 160 

1 3 Do Preference... pathol 1 1 Imperiat Tobacco Co., Pref Vela otk ro *: ‘ _ Gov. Trst. L., Pf 129 32 $10: 10 Leyland (Freak. Jand Co., L! 

10 | United States Brewing .... ot > 11 bo Pref. Ord. access] LANES ath 100 |G do Deferred . 123 29 j 5% Cum. Pref. .......... 54 
10 | 10 Walker (P. W. and Son)... | 1051] jstk 100. Do 44% Deb. Stock |... ~1€8 2C - \Gen, & Com. Invest., L., Pf i1¢ 18 | § Mercantile Steam Ship, L..| 5 6 
Stk 1100 , Watney, Combe, Reid & Co.,| Stk 100 Impd. Industrial Dwellg., i 126 28 eee ben = a — d. eaeaess* = . 8 8 New Zealand Shipping, L .. 6 

; Limited, Ordinary Seae st 57 €0 {10 | 10 Improved Wood Pavemt., L' 144154 Stk (100 le ‘0 ebenture toe 100 ‘ 10 | 10 Orient Steam Navigation ..| 74 72 

Stk 100} Do Deferred Ordinary . | 1618 | 10 10 Ind. Rub., Gut. Pere. &., i 184194 Bek (100 | nome. | tk Invest., L., Pf = ca Stk 100 Peninsular & Oriental, Pref.|125 28 

Stk 100' DoS % um Ist Pref....... | 2993 |10 10 Lever Bros., L, 5 % Pref . 1as18) ook 100 | Ded Sine Siac £2 $2 [Stk 100 | Do Def. ............---e0. 238 4" 

Stk 100 Do 345 7 Ist Deb.. ...| RO B2 | » ® —— Mamuescaring, i i a ‘Stk be louedtn Seren ed oc es ;: a | a ep we hg ave ‘af 46 47 
va ’ Ze. L. 102 s 310 

INSURANCE COMPANI!. Ss. ae Lipton, 1. Limited ........... | 14. #& [Stk ,100 a a _— Unitied ‘2 Dt GS TO ase ™ at 

a i apital Stock ......... 162 

Shrs. |Div-| Name. — |S] eM isne ; “whi eh oe 04 "¥* \stk'100 | Do 347, Debenture Stock... 92 94 | 19 | 10 Caion. Castle MaliSteamship| Shas 

h_! mm! oo! Pies + 10 ldater oats, L ae. a é} ‘Stk 100 [Internatnl. Invest. Pref., L 90 92 Le i ! Do a Deb” aeons 1 30 1s 
250,000/10/ ps. ‘Alliance Assur.| . " 7 129 | 19 i 10 “Do 5: Cam. Pref ........ g 92 )Stk/100; Do4% Debenture Stock ...101 4 10} 10 ‘Union Steam Ship of NZI 14414 
215, ae laa er ri oo a 49/6) 5 (London Pavilion, Limited... 44 aj Stk = peer. zn Gorn. L., Pr 100 a | 1441% 
| ance \ , " t i PORNUOGE ins cecednesdns 153 52 
e20i000) 5 jAtins Fire & Life, 1026 64 62 = (atid Co. _— L sf *f IStk 100 | Do4%, Debeniure Stock .. 102 5 TEA AND COFFEE. 

67, ‘000i 20 | Br. Fr. Mar. L} 20; 4 18: 1 l Masawattes Tea Co., 7: 5 \Stk 100 |Mercantile Inv. & Gen..... 110 19 | 20; 20 jAssam Tea.................. }31 33 
100, ;000! 7 Brit. Law Fire, L' 8 1 3 3b tk 100 Metrop. Dwlings Assoc ee 98 10; Stk 100 | Do Deferred Stock....... 91 93 5 | 5 |British India Tea, L....... 4 RS 9 

20,000) 15 iCler., Med. & Gn. eh 171: 7 | 1. 1 |Milner's Safe, Limited . 2 2, 'Stk 100} Do4% Debenture Stock ..104 6 1: 1 \Chargola an Association, L; irk 

60,000' 50 ‘Commer Union: i S'a1ae2h } 4. 4 (National Safe Deposit .. 2} 34 |Stk 100 | Mexic an Cent. Rly. See. 4 1 ; Do7 % Cum, Pref ..... =a 41 

31,820) 15 |County Fire ....| 10! 8 484494 } 8 8 \Nelson Brotrers, Limited . sal |: Se MEE. Canewewces 90 92 {10 6 (Cons. Ter and Lands ...... . : i 
335,735; 64 |Eagle............ Bg $ 2{ 3. 1 Nelson (James) and sons .. giStk 100) Do4sZB do ........ 1 6769 {10| 10} Do Ist Pref.5% ........]: -| 89 

75,000| 174 |Kmployers’ Liab.| 2 83 94} 1, 1 Niger’ i ad Mee....1 21 24 Stk 100 Municipal Trust, L., Pref... 87 92 10/10} Do2nd Pref. 7° wee] Sh 68 

10,000} 20 |Equity & Law . “100 621 2 110. 10 Nobel Dynamite Trust, L.. 17 28 IStk.100| Do Deferred ............. $7 4S | 20! 20 | Darjeeling Tea, Litnited’” 12,135 

10,000; 10 |General Life ....:100 5 94 Si 10. 6 |Pawsons and Leafs, Limited. 53 6 |Stk'100 ‘Omnium Investment, Pref. 102. 5 | 10 | 10 |Dooars Tea ...............- 14928 
200,000; 9 (Guardian........ 10 51¢$:1 1. 1 Pears (A. ad ¥: Pears, L) 4. 18 20 | 10 [Railway Deb. Trust, L.... 73 8$} 10 | 10 | Do? _ ees 13514 

67,000) 20 (Indemnity Mar. 15 3 113224 {10.19 Do Pref eae 4234 [100 | 100 | Do5Z Debs., red. at 10 pm 109 12 | 10 10 |Doom Dooma ........... | ; Leal 7s 

50,000) "35 [Law Fire. --. 100) 23 lo -63) 151 100 «= ho SY Deb. Stock. ...... a 24 \Stk ‘100 Do 43, Debenture Stock...100 3 | 10 | 10 |Empire of India & Ceylon ../ €4 74 
200,000| 10 |Law Gt. & Trust| 10 1 § 1a! 16 16 Prices Patent Candle, L. 35 37 ‘Stk '100 | Do 4% Debenture Stock ...59102 |10| 10] DoS % Cam. Pref.......__ ah 

50,000; 4 {Law Life...... | 38 20 1952C4 } 5 5 Rio de Janeiro City Imp., L $4 | £3 /Stk 100 Railway Investment, Pref..' 98 100] 10 | 10 \Jokai {Assam} RS I needs 10 104 
150, 000) '66p.s Law Union and, ‘00 100. Dod Y Debe nahn 101 3 jS8tk{100 | Do Deferred .... -..| 172185} 10 | 10 | Do6 % Cum. RE isaac 12 124 

} Crown ......! 10/12/43 74] 1 Riodedan.Flour Mitls,&c.,L. 122 2.8! 8 |Railway Share Trust, L., 62 74} 20 | 20 \Jcrehaut Tea, Limited 3 39 41 

20,000! 1S/6ps|Legal & Gen., L' 50 816 163; | 1 Ri cea Plate Fresh Meat, L..| 14 1g \8tk{100 | Do B 74% Preference...... 148 52 | 10 10 jLanka Plantations, L ...... ; 334 
245,640), 90 Liv., Lon., Globe St, 2463475/ > 1 Roberts (T. Ro), L, Ord « ¥\Stk 100 |R. Plate Trust, L., Pref....103 6 110! 8|Lebong Tea. Limited 92.77, | Wein 
ae “ys I = (ll annuity)! 16g 5 * 9 13) 1: DoS % Pref a a 8 oe 100 put ees poe L., Prf. (46 3 | 10 | 10 ‘Ouvah Coffee, Limited. __""'} 9 93 

mdon . #3 6 { - ow ieee (Stk/1 do Deferre wen 75 
81,00¢! 30. Lon, & Lane. F 3s 2s'3:4zi2 | i ees) 1&0 0. ,L., Ord i 2 it Sth = | Do4 Co ed OE Stuck | 198 101, TELEGRAPHS, TELEPHONES. 
iB Lon. & Lane. L 10 2. Sy 94 6 - st Mo eb. St . { 1 |Stock Conversion .......... 2? 3! 
| 100° 000! o Lon and Prov {s tk * ea hin pk tens gg 103 | ‘or z 100 (Submarine Cables Trust... 1128 22° ee — soee Seer, L. Li ‘ Deba.$9 102 
i ‘ imitec 1A2 —s . , 
40,000180/pe.|seartine:? miter 2 70 40 ) Fuel, Limited, Ord. ... jz /Stk 100 |U.8. & South Amer. Invest IStk 100 | Do Preferred mmmuens 109 "9 
50°00! 8 |Merchanéa’ Mi tl et mae 1) Dos? Cum. Pref......... it Trust, Prefd........... 105 7 {Sek '100| Do Deferred ..02200777777'1's 7h 
, 6 erchants’ M. L = 10 ‘Salt U Ord 7 Stk | 100 Do Deferred ............. | 78 8L f49 | 10 iCuba. I 
yon oN a & Mercl.| 8 of & ve 1 3 — a “poe car renner 34 3p /Stk'100' Dx 4% Debenture Stock ..'99 102 | 49 * ‘Do Wz Preterenes, aan 8 
2 |Northern. 100 10:80 82 haa a 0 } ; 
. Fel atk/100 | Do4s% Deb, Stock. .... | 88 96 | 5 5 'Direct Spanish, * 
11,000; £5 |Norwich U. Fire!100) 12:12: ¢ eden “ppe 8, L., 7% Pref. Ord. 1 3h) GAS. i e e rh nish, Ltd., 10% ‘ 


40,000i 20 Ocean Marine . = 24.10 29 ; Do Deferred . 


100,000' 15 | Pelican & B. Emp! 1: 333 
53,776; 35 ‘Phoenix 7 6 : 
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10 Short's Pref. Ord. .... jas | 5| 5|Bombay, Limited ......... 
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-.| 8} 9, 
“304214 20 | 20 |Direct U.S. ¢ ee SS ws 
5 91 }Stk 100 'Eastern, Limited .......... i 47 


i out 
3"| 10; 10 jAlliance & Dub. max. 10%. 
6g; (Stk 100 | Do 34% Tre erence. ---” 77” 











—— ae ee er 


100. aS | 18 16 is | ) — s 
2n'ooy| 23 j hallway Passngr.| 10 a Slaters, L.. 2 2 | 20 | Brentford 0 — fae Stk 100 | | Do 4, Must. Deb. Stock . 8 
689,220/| 14 |Royal Exchange|St./100'322 2 Spencer, Tarner, and. Ord. | 24 ! to | Buenos Ayres (New), L . | 12h323 | 9 | 10 |Eastern Extension, L ... [My 
Thee! isa [Roza Exchange)se.|100)322 2 Boldero, L...... 5% prt, 4 00 | 1100 | D0 4% Debentures. gg [Stk 100 | Do 4% Mort. Deb. Stock - ‘1106 8 
242'295! 17) |SeatUn.& uFance| Pa 10 | 10 |Splers and Bond ..........-. Stk {100 \Commereial $7 Cap. Stik | 18 | 10 | 10 (Great Northern of Cop'h’g'n} 37 39 
15°388| 178 | Do ee A | 20 2! 3H 4, (100 [100 | Do SZ Ist Mort. <2... 0. -fu0a ‘Stk 100 | Do 3 tow tact **\"g4 6 | 25 25 Indo-European, Limited ..| §7 39 
240,000/9/6 ps. Sun Fire... |} , ty § | 5 Spratt’s Patent, Limited. -.-/ 11 12 (Stk |100 Continental Union, L ...... 1126 29 | ,5| 5 |National Telephone, Lim. ie 
48,000/7/6ps.'Sun Life 127227. | 1074 25236, | 1, 1 Sweetment Aut. Delivery, L 8 2 'Stk/100 | Do 7 % Preference ....... 1143 45 | 20) 10) Do6, Cum. Ist Pref...... 13 1 
100,000) 2) Thames & Mer, i) 2 84 “B} { 12 | 12 ‘Telegraph Const., &e.. ....| 32, 4 ("19 10 [Ruropean. Limited ........| 22 23 |J9| 10 | Do62 Cum. 2nd Pref. -°7") 3 13 
45,000} a Tnion 10 4i2: 214 Ute kat Peete 10914 7} IStk!100 |Gas Li ight & Coke Ord... ES loo 387, Deb. Btock...... seteee 200 
Mes Tit ali, L., Pre i*ge ge riental Telephone, L...... 
66.400] 1 5 Union, Mar, Ta. | 20 24) 84 8 0 ie DoSy Mort. Deb. Stock 108 ‘0. (Set 1100 | Do 34% Maximum . | 86 9: | 3 | 8 |Reuter’s, Limited 77” it i 
55,646) Yorkshire F. &i,! ‘104203 ip | 10 |Val de Travers Asphalte, LI 14 é tk|100} Do4 y Consolidated ‘Pref.i1! Po z 10 | 10 |West African, L 4 
* itadadiag periodical cash Sazaies 8. 5 | 5 Waring and Gillow, 6 Pref | 47, 64 vas eS are. — isi) 4 25 West Coast of America, L.. t 
_CANALS } AND DOCKS. Stk 100! Do 44% Irred. B. Deb. rr | 23 95 $ (Stk /1 oo lim erial Contine’ tal . 233 35 [100 |100 | Do 4% Debentures ....... {2004 2 
aie a. INDE BUY Rs “10 | 10 |Waterfow&Sons, L., Def. Ord. 25 | eT ta & Mediterranean, L. ‘| +4 4p} W, 10 | West India and Panama, L 
Shr | Pa.| Name. (Close! 19 | 10 | Do Pref. Ord. ’...-.....--. 314 3] § Deion Limited *....1248 51 | 10/10) Do6, First Preference .. 8 
; : | Prices. | 19 | 10 | Do 34% Cum. Pref......... 94 5 Ottoman, Limited..........| 6 6} 22; 10 | Do6% Second Preference 64 75 
Stk '100 [Birmingham WN idativnas 11416 | 1! 1 /Weldon’s, Limited peeseeeees i Ja 10 116 10 |San Panlo, Limited ........ ! 13 135 },10 | 10 | Western Telegraph, L......| 159344 
100 100 Grand Junction Canai’..-.1t0 1 | §{ 8|Dos~ Gum, Pref. 2.00... | $215 ‘sek |100 |Sonth Metropolitan Ord. *-/132 34° [200 190 | DoS, Debs. 2nd series. .../102 4 
Stk |100 [Lond. & India Docks, Pf. Ord 99.111 | 1 | 1 |Welford and sins, — a 4 26 |Stk|100 | Do Perp. 37, Deb. Stock. || 87 29 |Stk'100' Do 47 Deb. Stock -....... 1053 5% 
Btk '100 Do | Do Def. Ord. £86) | 1/ 1 |Welsbach Incandescent . 10 | 10 |Tuscan Gas ................ | 99104 . = 
tk 100} Do4% A" Pref. ........ (6 8} 1! 1! PoCum. Pref....... ores fae |, 1100! Do % Debs.. eesy of TRAMWAYS AND OMNIBUS. 


8tk|100! Do4?"B” Pref. 


10 }Maneh. Ship Canal, Pref. 
Stk /100 [Millwall Dock 
a 100 
tk 100} DoS ¥ Perp. Prete erence ..| 47 50 
Stk '100} Do5% Debenture Stock | {135 40 
8tk '100 {Re gent's Canal and Dock ..! 53 5 
Stk |100! Do3% Deb. Stock ........ | 85 87 
20 | 20 jSuez Canal Shares..... .... 168 75 
Stk '100 Surrey Com, Dock Ord. 117 20 


0/10} Do6% Cum. Pref. ........ 
| it 10 | 1¢ |County of pane. elec. (Pref 
eee oS ' 10 ; 10} Brush Prov. Elec re 
De 5 pern’s nese oo 2 | Eimundsons, Lia. .. 
5 | Met m. Electric Su yply. 
| St. Sener & Pall Mall Elect 


| 8 | Do 7% Pref. 


ann nr cn 


5 Westminster F Electric .. eeees et | 


ELEC. LIGHTING & POWER. 


123: 


ee 
{ 
| 


coal, IRON, AND STEEL. 5 


Stk]100! Do6% Debenture Stock . |142 45 





5 |} | Anglo-Argentine, ‘Limited. | 6g 8% 


124244 aH | Armstrong, Sir rW.G.& Co.) | 345 10 | 10 | Barcelona, Limited sooesh Ce 
re a4§ 1] 1|Babeock & Wileox, L, Ord | 324 | 10] 10 British Electric Traction 74 eh 
44} 44/Barrow Hematite Steel 2Prf} 5 5$/10]10! Do6% Cum. Pref. ....... 10 ‘1 

si 2 10 | 10 | Bell Bros, 6 4 Cum, Pret sau 3thji00 | Do5% Perp. Deb. ........]117 2 
9°10 (Stk {100} Do 4% Deb. Stock ....... 200 S| 5 |Caleutta, Limited ..... 2.7.) 95 9 
228 i 1| 1 |Rolckow, Vaughan & Co.,L) 1é 4 5] 5 \City of Birming am. 4% 56 
1} 12 Msikcecackkéa sank snsinides i té [100 4100 Do 4% Debs. .... senpéae alll 3 
74,\Consett Iron, Limited. . 36 5] 5 jCity od teen Ayres, L.. Sg 5g 


‘om, FINANCIAL, LAND, AND 


COMMERCIAL, INDUSTRIAL, na INV STMENT. 


1) 1 Aerated Bread, Limited... 






































{ 
Btk 100} Do37“A” Deb | 87 89 
Btk 10 £" Bob. 22000. p87 89 | 
ia Ree Bono) BR | 0 TD ly of Land ge, Ord 1 


114123 10 


1] 1 |Hadfield’s Steel Foundr. y 
05 Te. Be NE dh cdccohasckeccnnas 
oC |106 | Hornsby (Richd., & Sons), L/1CG_ 3 | 1] 1 |Lishon Electric Tramways. . 1% 
mye Howard and Bullou h,L ..f 1&te [sth |100 | Lendon at opee ug 
6 


23 | 20 |Ebbw Vale Steel, Iron, &., L a sth].00 | Do Perp. 6% Deb. Block 101 4 


























10 | 10 | Dublin United (1896)., 134144 
114/10] 10] Do6% Pref 44155 


i 


Stk (100 |Art’zn 's, Lab .& Gn. Dwell. “thee ae" 12 { 1 “(Anglo-French Explorata. Ly 23 23} °y John Brown & Co., L -.... 14% 6 |Londen Road Car, L...... 6 
Stk [100 Do4 o) P eference, 1879. \1'¢ 18 | 5] 5 Asoste ieee” steee é 3 625) a Naptyglo & Biaina Pret.” 78.8: | 4] 4 [London Street s i 
tk i100} Do4 OR tas sand 110 1% } 25 | 214,Aus Mt Land & Finance, L| § §5 31s New Shar! «ton Colls, rf.| 145154} 10 | 10 |London United §% Cum.Prf.| 941 
10 | Assam all Pe Trad., Pref. Aj 14914%} 25} _ 5 “ 4, “‘Debenture Stock’. 102 4° \ 10 | 10 | Pease and Fasteet, i» Ord. sie Stk |\00} Do 4% Deb. Stock 200 3 
10 | 10 |Australian Pastoral’ ........ +. 4} |Stk “ itish s American Mrt. 1} 2 (Stk /100] Dos % Perp De , Stock... aw 1} 1 |Metro: n. Elec. Trams. Def.) 4 
{| } [Baku Russian Petri, L.,Or| °; 2 IBritish & Austn. T.&L. Ld 2 24 4 anger ‘Pref. A 1 6 é FB Yad ag ~~ OE ae 
1} 1} DoS$%Cum. Pref. .”....] & 25 1’ (British South Africa....... L1H 5} 5 pe 7 » ts Bt oS 10 | 10 |Potteries Electric Traction] 8 3 
&| 3 |Barker (ohn) & Co., - | 32 ho} 109 |, ‘Do 5%, Mort. Debs. Red. - 102 oi 3 Do New eee 12 2 hex [100 Do ayy, oe s6 
»dega, Lim oi oe» 4 Lae lanl Ree ee ee SD. . . - cp ecesecece ° 
1! 1 |Boy : : 1 Canada Company ...--.---. 100/100} Do 5% Debentures, 1890..10° 4 ( 10 | 10 |Provineial, Limited ....... § é 
ia ; isih stk [100 Osea Oerperation, 1. | & & #1 oe Hetton Coal, L.. “eci} Magy | 10110! Do 6% Cum. Pref ena 
1 1 Do 54 % Cum. Pref. ...... if & Stk |100 Do 4% Sh tock iuediabe 102 5 I - Des 2 oo Stock. . 12: 2% 
1} 1 British OM tnd Gabel] "4/10 | 10 todos Bay “103 gf [sek 100 | DoS 7 Preference Stock. 122 28 WATERWORKS. 
ritish Oil and Cake Mi B} 10 | tO i eernetional Minancial, — , — — 
1) 1} Dos? 4% Cum. Pref. ...... # i 7% 24] Intornatiooes a L i 2 MINES. { 20 | 20 ;Antwerp, Limited rs [3 3i 
Stk 100 | Do 4§ °” Red. Deb. ........ 97 299 } 18 3 | - 5% Mortgage Deb. ....]100 2 }$25 /$25 7 [Bochunnsiond Ei ie a | 13 | 15 |City of St. Petersburg, L....' 9 10 
} | 1 |Brooke, Bond and Co. ~ a? 2 {100 |100 |, Dose venture Corptn,, L| 1g2 {| 1] 1 |Bechuanaland Exp ig} 10) 7 |Kimberley, Limited | 55 82 
a | 13 Pyunnes: Mond, and 7 te hice woe 4% Perpet. Deb....... 101 4} 2] 2 [Cape Copyer, Limited, egoaes | lan (eetropolitan Water Board—| 
19} 10) Do? % Preference ........ 27417 tk 100 N.Z. Loan & Mer. Agency, L 2j Bo Gum. Pref. (6% min)..| 4 eiths {100 | East Loudon $3 7 von MZ 85 
S| 5 Bryant and May, Limited ..] 12y134 Stk /100 4% Prior Lien ... 93 95 | 2/6 a Champion Reef . ls § (Stk | Do 37 a3 9% 
5 2 ‘Bucknall (H. and ae L) 23 3k N. Zealand Trust & Loan, L} '4 13) 1] 1 (Cons. Gid. Fieids of 9A, Lj 5: {iors a —_ Grand Junction 4 ? [123 26 
10¢ 100 Cantareira Water 5 / 101 3}! Peel River Land, &., L....[:08 6 (¢ 1] 1] D+6% Pref .............. 1 jth | 100 Lambeth, Red., 37 1425 26 
10) 16 Cassell and Co., Limfted.- 5 6 |Stk 100 Pooten Corporation ..... :22 4 (100 1100 | Do 54%. First Debs. ..... “hes 2 (Stk 106} New River 4% ji23 26 
100 1100 'Cent. Prod. Market of B. A,{99 101 jStk |100 Ma SL Pree. svar seccccees 444 54{ 2{ 2 |Copiapo, Limited ........ L 1.4 (Sth 100 | Do“ BT 82 “+f 23 26 
2 | 12 |City Offices, Limited........ $4 7 (Stk 1100 | ho 6% Debs. Red. ........ \G5z 64) 5; 5 [De Beers cooee «| 276278 Stk [100 | = Do NO" 3% ~{ on 
1} 1 (Coats, 5. and P. .....isce00: _£§ ‘100 [109 | IR. Plate Trust, on &e., }100 100} Do5% Debentures | }108 B stk 100 | Do“ D3 94 9% 
Stk /10¢ | Do 20 ° % Prefd Ord. “lege $06 10 [A Shares... Sr ee 5 1100 100 | Do $4 Y Bultfonte a (ogs).00 2 jSt« 100} Southwark and Vauxhall 
eit 139 | Do $% cum Prof - chains er 364 is] $1 Do B Shares . $3 1 | iaroge ooeeveet® pers 4 § Lat, ot oe 4) Pareseen evens. “25 38 
jy She 100 | 0 eb. Stock ...... € nvest., Prfjw2 5 5 jLibiola Copper, L. .....-- ; mx , ; 3 
{ a! 1 IDaimler Mot: Ap | Re 2. 23 ‘Stk 100 | set ren ts e 127 3| . , Linares, Limited ia | 33 5 pst | = weet Mid one 13 . 
S| {Dalavey & Oo.. Limited |. -| 4g 56 ‘Stk [100 D Do 6% Gtd. Preference....]125 30 } 1} 1 |Mason & & ner, Limited... 3 ais 20 | 29 Montevideo, Shares ........) 2 24 
Stk 10 | Do 44 4 Irred, Deb. Stock!110° 3 Stk (100 | Do 5% do do 85 90 | 10/| 10/| Mysore Gold, Limited ...... 646 Stk /100 Do Ist Deb. 5% coer ee DBM 
Tl? Deven, Restotes ROOCE 7% é Po | South Australian ...... goo! SB 5 } "2 (Namaqua Copper, L. ---) 46 541100 lo Tarayaca, Limited.......... i24:3 
| 7! 7 Devas, Routledge & Co., L | 6 €4! 20! 20: ms Sa 
i een OC A a ooo 
——=—=—. ———— — 
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Continued from page 2100. 

Beef: fine. 30s; good to fair, 28s to 263 6d: dull to dark, 26s to 
Town tallow, 26s 9d; 
Rough fat, 74d per 8 lbs. 

LINSEED.—The market during the week ruled firm, and prices 
again moved upwards, business being fair, closing, however, 
London: Calcutta, spot, 41s 9d; near, 41s 9d; Novem. 
ber, 40s 3d; April-June, 41s 9d. To the Continent: Calcutta, 
December-January, 42s; April-June, 41s; Bombay, December- 
January, 43s; Plate, December-January, 4os 6d. 
Brown Cawnpore, 
January, 41s, old terms; brown Calcutta, April-June, 39s 6d, old 
terms ; Ferozepore, December-January, 40s 3d; yellow Guzerat, 


248 6d. The market letter is unchanged. 
melted stuff, 24s 3d per cwt. 


quieter. 


RAPESEED quiet, but firm. 


December-January, 455. 


COTTONSEED has been steady, and moderate business passed. 
London, afloat, £5 13s 94; December, £5 15s; February-March, | 


£6 per ton. 
POSTSCRIPT 


SUGAR.—British refined market quiet, unchanged. Continental 


granulated quiet, but held for steady prices 


sold 1os.; R.A.V., 10s ofd; first marks, December, at 9s 11}d; 





THE ATCHISON, TOPEKA AND | STATE OF PARA FIVE PER CENT. 


SANTA FE RAILWAY COMPANY. 


New York, December 6, 1905. 

The Board of Directors has declared a SEMI- 
ANNUAL DIVIDEND (being dividend No. 15) on 
the Preferred Stock of this Company of Two 
Dollars and Fifty Cents ($2.50) per share, 
PAYABLE February Ist, 1906, out of the surplus 
net income, to holders of Preferred Stock as regis- 
terefi at the close of the transfer books on January 
4, 1906. The transfer books for the Preferred 
Stock will be closed at three o’clock p.m., on 
January 4, 1906, and will be re-opened at ten o’clock 
a.m., on February 2, 1906. 

Dividend cheques will be mailed to holders of 
Preferred Stock who file suitable orders therefor 
at this office. 

H. W. GARDINER, 
Assistant ‘Treasurer. 
5 Nassau street, New York City. 


CITY OF QUEBEC LOANS. 
£102,739 Steriing at 6% due 1908. 
£44,200 " 44°, 4, 1914. 
£32,800 6s 44% 4 1918. 

The Clydesdale Bank, Limited, 30 Lombard street, 
.C., will PAY, on or after Ist January, 1906, the 
HALF-YEARLY INTEREST COUPONS of the 
above Loans due on that date, 

The Coupons must be left three clear days for 
examination, and forms fcr specifying the same can 
be had on application. J. CRAGG, Manager. 

The Clydesdale Bank, Limited, 

30 Lombard street, London, B.C. 












PENNSYLVANIA RAILROAD 
SIX PER CENT. GENERAU MORTGAGE AND 
THREE AND A-HALF PER CENT. CONSOLI- 
DATED MORTGAGE STERLING BONDS, 
The Coupons due on the lst January next on the 
above-named Bonds will be PAID at the London 
Joint Stock Bank, Limited, 5 Princes 


itn A PR OEE LEO RN 
ene ce a tn 


obtained. The Coupons must be Jeft three clear 
days for examination. 
Applications for payment must be made between 
Ten and Two o'clock. 
The London Joint Stock Bank, Limited, 
5 Princes street, London, E.C. 
December 21, 1905. 


Every Investor 
dom. 
during the month and 
investor at present quotations. 


ee ee 
—— 


street, | 
London, E.C., where the customary lists may be | 


’ should subscribe to the INVESTOR’S 
periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 
The MANUAL contains particulars as to three thousand securities, recording the variations in prices 
during the 
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January-March, sellers, 10s ofd; and May-August, ros tdd, f 


Beet market slow. 


£19 7s 6d, c.f. andi. 


buyers’ favour. 
£163 10s. 


December- 





METALS.—Copper quiet, but without particular change. 
closed £79 2s 6d, and three months £78 153s. 
Spot, Straits, closed £164 15s, and forward | 
Lead steadier. 
soft foreign, prompt, £17 5s, and forward /17 7s 6d. Spelter quiet 
Ordinary brands, December, sellers, £28 15s. 

LONDON MEAT MARKET. 


Per 8 Ibs », the carcase, 


8 . 

Inferior beef...........-eeeee0e6 210] Prime mutton ..........c0.00008 6 09 

Middling ditto.........seseeseee SWE RPMEEEOR ERTRD ccccccccceccecsess 4 8 
Prime ditto .....eceeeccccsseeee 410] Middling ditto .........-...e0006 5 10 | 
Inferior MUGbON ...cccccccccccce 4 8} First ditto ...cccccccccccsecsesee 7 0 |} 
Thursday Evening. Middling ditto...............--. 5 41 Pork, First ..... povenamescqnees 4 4 | 
LONDON POTATO MARKET. | 

+ “ta Per Ton. Per Ton. 
Z.H., ready delivery, Royal Kidneys ...........0:. 60s to 65s | PRRONIRROR: Kniss nsvncnssenee 55s to 60s 
NES aredsvisinrnienee 80s ,, Sie | Upto-Detes.... ee eames 6Cs ,, 70s | 


t 

May, sold 85 53d to 8s 53d; and August, 8s 734 | 
to 8s 73d, f.o.b., Hamburg. ee 
JUTZ.—Market steady. Native frst marks, November, Dundee | 
sold {19 3s 94; December, Hamburg, /19 2s 6d; and afloat, at | 


Cane sorts sluw. 


Cash 
Tin moved in 


English, £17 7s 6d to £17 12s 6d; and 








LOAN. 


The HALF-YEARLY COUPON, due January Ist 
next, on the Bonds of the above Loan will be PAID 
on and after that date at the Counting House of 
the undersigned. 

The Coupons must be left three 
exaininatiou previous to payment. 

SELIGMAN BROTHERS, 

No. 18 Austinfriars, E.C. 


NORTH-EASTERN RAILWAY. 


Notice is hereby given that the BOOKS for the 
Registration of Transfers of Stock and Shares will 
be CLOSED from the 13th Jauuary to the 9th 
February next, both days inclusive, preparatory to 
the next half-yearly meeting.—By order of the 
Directors, 


clear days for 


R. F. DUNNELL, Secretary. 
Railway Office, York, 
23rd December, 1905. 


CITY OF TORONTO BONDS. 


COUPONS due ist January next domiciled with 
Messrs Bosanquet, Salt & Co., will be PAID on and 
after that date by Lioyds Bank, Limited, upon 
presentation at their address, 72 Lombard street, 
E.C., as usual. 

The Ooupons to be left three clea 
examination. 

No. 72 Lombard street, E.C, 

Dec. 21st, 1905. 


days for 


; are Stock and Share Brokers may be seen at the 


NOTICE. } 

No member of the Stock Exchange is allowed | 
to advertise for business purposes, or to issue | 
circulars to persons other than his own principals. || 
Persons who advertise as Brokers or Share || 
Dealeis are not Members of the Stock Exchange, ;; 
or under the control of the Committee. | 
A Listof Members of the Stock Exchange who 


| 
| 
| 
| 


} 
} 


Bartholomew lane Entrance to the Bank of England 


| or obtained on application to 


EDWARD SATTERTHWAITE, 


' Secretary to the Committee of the Stock Exchange, |! 


| the Company's books on or 


Committee Room, The Stock Exchange, i 

London, E.C. 

NEW PRIMROSE GOLD MENING 
COMPANY, LIMITED. 


Notice is hereby given that an INTERIM DIV] 
DEND of Twenty per Cent. (29°) has been DE- 
CLARED payable to ali shareholders revistered on 
before the 3lst |} 


December, 1905. 
The Transfer Books will be Closed from the 1st 
to 8th January, 1906, both days inclusive. ! 
The Dividend Warrants will be posted as soon as 


the London and Johannesburg Share Registers |, 


have been agreed.—By order, Johannesburg Con- 
solidited Investinent Company, Limited, London 
Agen ss. 
THOMAS HONEY, Secretary. 
10 & 11 Austin Friars, London, E.C. 
16th December, 1905. 





Second Edition. 


Wri 


Limp Cloth Covers. 


ght’s “Yield Tables.” 


Giving at a Glance the actual return to the Investor on £1, £2, £5, 
and £10 shares, at whatever price purchased, from 1 to 10 per cent. 


“The large nnmber of Investors, bankers, and journalists who are indebted to Wright's ‘ Yield Tables’ | 
for saving them laborious calculations as to the net return upon shares of various denominations snd all || 


sorts of prices will welcome the second edition of this exuremely useful compilation. 


The new 


edition is in a much handier form than the original one.”—Financial News. 


PRICE TWO SHILLINGS. 


year, giving the dividends recently 


MONTHLY 





MANUAL, the most complete 


paid, and showing the yield to an 


It also contains notes upon current topics of interest to investors. 


SPECIAL NOTICE. 


A Double Number, of the INVESTOR’S MONTHLY MANUAL will be Published on January 3rd, 


1906, 
and 


addition 
Years 


and will give, in 
Shares for the Five 


indicate the Exact Movement during Year), a Tabulated Chronicle of 


to the usual 


information, the Highest 
1901, 1902, 1903, 1904, and 1905, the Latest Quotations for 1905 (so as to 
the Half-Year’s Events, the Names of 


and Lowest Prices of all Stocks 


the Markets where each Security is chiefly dealt in, beside Memoranda relating to the Financial Position of 


Foreign and Colonial Governments, to Railways, &c., Xe. 
of the various Companies, with the names of their Chairmen and Secretaries, or Managers. 


nimber is 1s 6d; by post, ls 9d. 


In addition, there will be furnished the Addresses 


The price of this 


The MANUAL is published on the 3rd or 4th of the month following that to which the quotations refer, 


and the prices are made up to include the last day of the month. 


January 3rd, 1906. 


The next number will be published on 





Ordinary Numbers, price 1s: by Post, ls 144. Annual Subscription, Post Free, 14s 9a 


Office: Granville House, Arundel Street, Strand. 
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London: EFFINGHAM WILSON, 54, Threadneedle Street, E.C, or through any Bcokseller. | 


THE INVESTORS MONTHLY MANUAL. 





